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Robert Simpson Eo. 
Buys Regina Firm 


Sale of the five-story R. H. Wil- 
liams department store in Regina 
to the Robert Simpson Co., for a 
reported $1,500,000 marks the first 
major westward retail expansion 
of Simpson’s.and the second im- 
portant department store acquisi- 
tion by the company in the past 
three years. 

In 1944 Simpson’s acquired the 
Smallman & Ingram store in Lon- 
don, largest department store in 
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Ottawa Vetoes 
Feeder Air Line | 
As Too Costly 


OTTAWA (Staff)—The ie 
ment has made its first major deci- 
sion on postwar airline policy for 
“feeder” or secondary lines. 

Through the Air Transport Board, 
it has turned down three applica- 
tions by firms wanting to operate 
a scheduled commercial air service 
between Vancouver and Lethbridge. 
Although no public statement has 
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Price Control Faces Test 


As Boost in Lumber Asked 


By KENNETH R. WILSON 

OTTAWA (Staff)—The first major test of the Government's 
“orderly retreat” price policy is imminent. 

The test is expected to come over the impending demand of 
B. C. lumber interests for a price increase, following a 15 cents per 
hour increase in wage rates throughout the industry. 

Already that has been a conflict of view here at Ottawa as to 


No. 32 















the day the city was named, the 
store has been synonymous with 
Regina’s development in its growth 
from a small frame building to 
one of the largest in western Can- 
ada. 

Announcement of the traitor was 
made Monday before a mass meet- 
ing of employees on the main floor 
of the store, which was closed for 
the occasion. They were told the 
store will continue to be operated 










Edmonton Seen 
Vital Air Base 





Harold Victor Mercer, 53, as new president of Canada’s 39-year-old 
national organization of retail druggists—the Canadian Pharmaceu- 


Lindsay, Ont. (pop. 8,403) is Victoria county’s biggest. Tall, solid, 
affable and an enthusiastic amateur gardener, Mr. Mercer has been 
a keyman in CPhA since he joined its council in 1938. Graduate in 
1917 ef Ontario College of Pharmacy, he has been a member of the 
college council continuously since 1934, its president 1943-45. 


THE NATION’S BUSINESS 


Let’s Get to Bottom 
Of WAC Charges 


Grave charges of waste of public money in the disposal of war 
materials have been made by a young scientist, J. J. Brown, in ar- 
ticles in the Winnipeg Free Press. Further charges were made and 
documented in two articles in Maclean’s Magazine. 

The War Expenditures and Economies Committee of the House 
of Commons, made up approximately of 13 Liberals, eight Prog- 
ressive Conservatives, and four others, has finally taken official 
recognition of those charges and has examined their author in four 
sessions. Elsewhere on this page an article outlines the charges and 
the evidence brought out at the inquiry. . 

It is quite clear to any economy-minded layman that the charges 
are sufficiently serious and their documentation sufficiently impres- 
sive to call for the most aggressive and penetrating inquiry. 

For instance: The scientist swears he has in his home basement 
and garage an assortment of equipment which he estimates costs 
the taxpayers at least $45,000. Yet all that stuff cost Dr. Brown 
only $900, he declares. 

Here's one example: He has 84 air compressors which ‘he values 
et about $360 each. Buying them in a salvage yard he explained 
that “the price went up gradually as I got more interested in them. 
I think. the first ones I bought in a pile for less than $Z and at the 
end of the day I was paying $5 for them.” 

“They are off Rolls-Royce engines. You can get 300 pounds 
working pressure on them. I use them for paint spraying, spraying 
vegetables, blowing up tires, cleaning off my work bench, It is very 
satisfactory for the ordinary garage mechanic’s purposes.” 

Brown told of other things he got in salvage yards. Two aircraft 
engines which he appraises at $8,000. He bought them for $20 
apiece. 

The evidence goes on to report a lot of other things Dr, Brown 
has purchased at “junk” prices. Those are just a few samples. , 

This is extremely serious business. Taxpayers won't be satisfied 


until government gets to the bottom of these charges 
* . s 


Fleuting the Right te Work 


In a free country a worker has a right to “withhold his services” 
or strike, John L. Lewis, United Mine Workers head, told a Calgary 
audience this week. Under normal conditions no liberal-minded 
person would be inclined to quarrel with that contention. But there 
is another right which Mr. Lewis did not mention. 

That is the right to work. 

This is even more vital and sacred in any free country than the 
right to strike, but it has been flouted by Mr. Lewis and his lieuten- 
ants in Canada and the United States. And it has been largely 
ignored or forgotten by government authorities in both countries. 

It is exceedingly doubtful whether half of the 45,000 men and 
women on strike in Canada today are idle by choice, and if opinions 
of their families were included there would be an overwhelming 
majority in favor of staying on the job. But those eager to work are 
prevented by a minority which does not hesitate to inflict bodily 
harm on any person, member of a labor union or not, who attempts 
to cross a picket line. 

And intimidation is not confined to strikes. Under so-called union 
security, pressure is put on all workers to join the union in control. 
There is no free choice for the individual. If he refuses to sign up 
his life is made miserable until he joins. This sort of compulsion 
should have no place in a country which calls itself democratic. 

Canada might well note the action of the Judiciary Committee of 
the United States Senate which has just recommended that the fol- 
lowing amendment be added to the American constitution: 

“The inherent right of a person to work and bargain freely with 
his employer, individually or collectively, for terms and conditions 
of his employment shall not be denied or infringed by any Federal 


er State law, or by any organization of whatever nature. 
e e 7 


Closer Cheek en Lobbyists 


The United States congress has passed a bill designed to curb 
lobbying at Washington. Hereafter all paid lobbyists must register 
with the authorities and contributions and expenditures for lobby- 
ing must be reported. 

Legisiation in a matter of this kind is liable to prove a poor 
substitute for public education but the new bill at least draws at- 
tention to a situation that has developed to threatening proportions. 
Washington is full of special pleaders with well filled pockets who 
im one way or another have been trying to influence legislators. 

Smugly, too.many Canadians assume that we are free of this 
sort of thing. Doubtless our lobbyists could still learn something 
from their busy colleagues at Washington,.but there is no question 
that Canadian legislators are subject to special pressure. 

Headquarters and paid officials of various groups have been sta- 
tioned at Ottawa sometimes for the single purpose of influencing 
members of parliament and senior civil servants. And their record 
has by no means been unsuccessful. One notorious victory by such 


a group was the passing of a law banning the sale and manufacture | 


of oleomargarine in, this country. Dominion and provincial legisla- 
tive members, tog, have not been free from floods-of form letters, 
telegrams and postcards and from mass demonstrations and motor- 
cades organized to intimidate and influence. 

All this is not to be confused with the action of a trade or labor 
association in presenting special views or information to any gov- 
ernment for consideration. That is a perfectly legitimate and useful 


function, vastly different from the devious methods of the lobbyist |nandling relations with the other|who reiterated his written assertion| radio transformers, 


who seeks to buy or scare. 


. 
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ada to its steadily growing, well 


western Ontario. With purchase of 
the Williams store, the company 
has added one of the biggest de- 
partment stores in western Can- 


co-ordinated enterprise 

Simpson’s now has department 
stores in Montreal, Regina, Toronto, 
Halifax and London with two 
manufacturing units in Toronto and 
a national mail order concern. In 
addition it has more than 60 order 
offices in Ontario. In the Maritimes, 
Saskatchewan and Ontario, the 
company has agents and merchants 
operating as agents, selling its lines 
of heavy goods on a commission 
basis. 

Purchase of the Williams store 
will permit further expansion of 
Simpson’s mail order business in 
the West, now sharing an eight- 
story structure in Regina with a 
Simpson retail outlet, The mail: or- 
der unit serves the four western 
provinces, the Yukon and the North- 
west Territories. 

Founded in 1888 

Sale of the 58-year-old store 
brings to an end its connection 
with the pioneer Williams family. 
Founded by the late R. H. Williams 
who arrived in Regina by cart 





Priorities of Little Help 
As Auto Output Falters 


Automobile priority holders and 
dealers alike this week nursed their 
biggest headache of the year—the 
problem of matching crippled sup- 
ply to overwhelming demand. While 
reaction to the Government’s new 
control legislation has not yet crys- 
talized, new car prospects were 
dimmer than at any time since 
peacetime production was begun 

Priority holders saw a gleam of 
hope in the Ottawa order freezing 
ear deliveries to those with cer- 
tificates, but this dimmed quickly 
as authorities revealed there were 
still some 60,000 priority applica- 
tions outstanding. Not all of these, 
however, will be granted; a rigid 
screening process is now in effect 
throughout the Dominion to elimi- 
nate all but the neediest applicants. 

Enough For Two Months 

In the Toronto region there were 
enough car priority certificate hold- 
ers as of Aug. 1 to absorb: all the 
new cars coming in up to the end of 
September— “if cars keep coming 
inté the region &@t the rate they 
did during July,” a WPTB official 
told The Financial Post. The board’s 
regional office had Iss than 1,000 


; applications for certificates on July 


Five Canadian 
Directors Quit 
Barclays Bank 


Five directors of Barclays Bank 
(Canada), head office Montreal, 
have resigned over what is de- 
scribed as “a difference of opinon 
with the parent institution in Eng- 
land on fundamental policy.” The 
directors who resigned were Allan 
A. Magee, president; Col. J. L, Ral- 
ston, L. A. Taschereau, J. C. Cush- 
ing and Henry Borden. The remain- 
ing directors, representative of the 
parent institution Barclays Bank 
Ltd. are H. A. Stevenson, J. H. G. 
F. Vale, J. S. Crossley, W. O. Steven- 
son and L. E. D. Bevan, all with the 
exception of H. A. Stevenson and 
Vale, resident in Great Britain. 

All directors and officials. con- 
tacted by The Financial Post re- 
fused to give any hint or any infor- 
mation as to the reason for their 
action. An official bank statement 
on the incident is also stonily silent 
as to the reason for the mass exodus 
of directors. Rumor obviously is 
busy. on 

H. A. Stevenson becomes pres- 
dent and J. H. G. F, Vale, general 
manager. .Mr, Stevenson was form- 
erly vice-president and general 
manager, Mr. Vale manager of Bar- 
clays Trust Co. of Canada, 

Mr. Stevenson also becomes presi- 
dent of Barclays Trust Co. of 
Canada. 











: 


Barclays Bank Canada was organ- | 


as at present, and under the Wil- 
liams name until conditions permit 
enlarging and modernizing. 
Meanwhile the Simpson store, 
located in the mail order building 
about half a mile away from the 
Williams store, will continue to 
serve the publilc. When construc- 
tion and other conditions allow, 
the two retail outlets will be com- 


Simpson name. 

When this amalgamation occurs, 
the floors devoted to retailing in 
the present Simpson store will be 
taken over by the mail order divi- 
sion to provide needed additional 
space for the increasing mail order 
business throughout the West. 

Announcement of the sale was 
made jointly to the employees, 
Speaking for Williams were T. W. 
Caldwell, comptroller and E. H. 
Morrison, representing Mrs. J. K. R. 
Williams, president. Simpson's 
spokesmen were H. G. Colebrook 
of Toronto, and E. A. Pickering, 
general manager of Robert Simp- 
son, Western, Regina. 

Mr. Pickering announced that E. 
G. Burton, managing director of 
Simpson’s would be in Regina with- 

(Continued om page 2, col. 7) 


31 when the Reconstruction De- 
partment announced no new prior- 
ity certificates would be issued 
after that date. These were being 
screened in accordance with the 
Howe edict to ascertain if the ap- 
plicants were alive, still in a po- 
sition to buy a new car, and still 


Ford: Shutdown of the Windsor, 
Ont., plant. predicted for Aug. 15 
by President Douglas B. Greig. 
Company needs steel from Cana- 
dian mills for chassis, can get none 
while the steel strike continues, 
will run out of stock by that date. 
Shutdown would affect 14,500 em- 
ployees, cut off completely the 
trickle of Ford products to the Cana- 
dian market (the West is already 
cut off, the East's supply is greatly 
curtailed). 

General Motors: Annual plant 
holiday running through Aug. 5 to 
10 inclusive cuts off new car pro- 
duction at the start of the month. 
Company’s ability to resume opera- 
tions on the July scale when its 
Oshawa plants reopen Aug. 12 de- 

(Continued on page 2, col. 3) 





“R.C.A.F. Equipment Junked 
—I Bought Tons,” Testimony 


After four lively and vociferous 
sittings, a parliamentary committee 
on war expenditures and economies 
in Ottawa, last week adjourned its 
examination of Dr. J. J. Brown 
without having reached any appar- 
ent decision on the truth or signifi- 
cance of the Toronto scientist’s 
charges of waste and deliberate 
destruction of public property by 
War Assets Corporation 

Whether Dr. Brown would be re- 
called to the stdnd at some later 
date was not made clear. 

During his second appearance in 
the witness chair Dr. Brown reiter- 
ated the substance of charges he 
made in two recent articles in Mac- 
lean’s Magazine, telling the com- 
mittee that he had acquired “tons” 
of usable equipment sold to junk 
dealers by War Assets, and inviting 
the committee to send a deputation 
to his home in rural Todmorden, 
Ont., to inspect the evidence. 

The Maclean's articles were not 
discussed in detail, and were tabled 
as evidence only toward the close of 
last week's proceedings. Most of 
the intervening questioning had re- 
volved around an article which Dr. 
Brown wrote for a Winnipeg news- 








































bined under one roof and under the |> - 


been made as to the reason, ‘The 
Financial Post is informed that the 
Government considered too high a 
subsidy would be needed to make 
the line self-supporting. 

Air Transport Board officials 
have been wrestling with this 
“test” case for months (The Finan- 
cial Post, June 22, 1946). As mat- 
ters now stand, a very big subsidy 
- reputed to be close to 30 cents 
a plane mile... would be needed to 
enable this service to operate at a 
profit. This subsidy would have 
been over and above air-mail pay- 
ments. 

In its judgment, the board states 
that estimates of traffic and ex- 
penses submitted by Capilano Air- 
ways (one of the applicants) makes 
it evident “that the applicants an- 
ticipated the loss of at least 27%4c. 
per plane mile during the first year 
of operation.” 

“In this connection,” the judgment 
continues, “it should be noted that 
the deficit contemplated by the ap- 
plicant takes into consideration not 
only the payment by the post office 
for air mail at the rate of 1% mills 
per pound mile, with a minimum 
guarantee of 150 pounds per day, 
but also optimistically estimates 
from four to five passengers per 
mile, flown,” 

Apparently the board felt that the 
estimate of four to five passengers 
per mile flown was too high. As 


| well, the post office, though willing 


to underwrite the contract on the 
basis of 150 pounds of mail per day, 
was of the view that this poundage 
was quite unrealistic for the present. 

In announcing its decision, the 
Board points out that dismissal of 
the application is “without preju- 

(Continued on page 2, col. 6) 





Jeeps Now Drug on Market 
Want ’Em, Can't Buy 


i Shep em ene 


Farmers 


Frozen out of its market by the 
current Ottawa order reimposing 
rigid priority controls, Willys of 
Canada may have to cut off im- 
ports of its civilian “jeep” from 
the United States, The Financial 
Post is informed. 

Up to July 31, it is reported, the 
company had been bringing these 
vehicles into Canada at a rate of 
50 to 60 a day. When sale of cars 
without priority orders was banned, 
175 Willys dealers and distributors 
had about 1,000 jeeps on hand. 

Now the company faces an an- 
omalous sityation, according to a 
senior official. Few priority holders 
are willing to buy jeeps, while farm- 
ers, who want them, cannot get 
priorities—no more are being is- 
sued. 

The jeep was the only motor ve- 
hicle for sale in Canada, which was 
not in short supply July 31. Approx- 


been done deliberately and that he 
had bought the battery from a junk 
pile on which approximately 160 
other batteriés had been damaged 
in the same way. He filed half-a- 
dozen RCAF “produce” cards classi- 
fying batteries as scrap and said he 
had taken them from new or repair- 
able Air Force batteries which he 
saw in the scrap piles of various 
junk dealers. 


“TI submit that the Air Forces 
does not know what it has destroy- 
ed,” Dr. Brown told the committee. 
He read excerpts from the minutes 
of earlier committee sittings in 
which the Air Force had admitted 
that for the first six months of 
1945 it had followed instructions 
from War Assets to mutilate certain 
types of surplus and repairable 
equipment. He also read a memo- 
randum in which the RCAF was 
quoted as admitting that it “might 
have mutilated” miscellaneous elec- 
trical stores 


A 


On Orient Line 


From Our Own Correspondent 


what should be done. Effective August 15, The Financial Post is 
informed, Timber Controller David Rosenberry has resigned. He is 
understood to have urged.on the Government a $3 per M. price 





EDMONTON—Announcement by 
the Civil Aeronautics Board in 
Washington that Northwest Airlines 
has received authority to operate 
from the co-terminal points of New 
York and Chicago via Edmonton to 
Anchorage, Alaska, has been re- 
ceived jubilantly here, to mean that 
Edmonton will be a key link in a 
global air route to the Orient. From 
Alaska the route will go to Tokyo, 
Shanghai, Manchuria, Korea and 
Manila. 


A western officlal said his firm 
has just been granted a direct air 
route from the United States to 
Mexico City. ©. ce this extension] and have no intention of doing 
is made to Edmonton, residents of| go. 
this city will be able to fly direct A positive declaration to this | 
to Mexico City, effect was made by Viscount 

The western official estimated| Kemsley, chairman, to The Finan- 
there would be no infringement or; cial Post, when asked about re- 
difference in.the operation of TCA} curring rumors concerning the 
and GPA. The former operates from} Kemsley chain’s reported expan- | 
Edmonton to Lethbridge and the| sion into Canada, | 
latter is flying, from Edmonton to 
Alaska. 


have been “voluntary” 


caesar rate increases, and would 





Kemsley Chain 
Is Not Buying 


Toronto ‘Tel 


By Staff Correspondent 
LONDON.—The Kemsley News- 
papers, largest chain in Britain, 
are not negotiating for purchase 
of the Evening Telegram, Toronto, 


“We have no plans whatsoever 
to buy newspapers in Canada and 


A veteran flying official in Edmon-} are not likely to have,” Lord 
ton estimated that Northwest~ Air-| Kemsley told The Post. “As for 
lines will carry between 25,000 and| The Evening Telegram, in which 


we are reported interested there 
have been no negotiations and 
we have no intention of institut- 
ing such negotiations.” 


The Sunday Times, anchor 
newspaper in the Kemsley chain, 
has recently established a full- 
time correspondent in Canada. He 
is stationed in Toronto. 


30,000 passengers a year from the 
eastern United States through Ed- 
monton to the Far East The stop- 
overs, it is anticipated, will reflect 
on business in this city. 


Both Northwest Airlines and 
Western Airlines operated through 
Edmonton as cargo carriers for the 
U. S. army air forces during the 
war. Western Airlines transferred 
its main office to Calgary recently, 
but is now expected to re-establish 
it here, 


| 
' 


Inside 
News 


Don’t Ration Degrees! 

If Canadian universities are gradu- 
ating more students than the Do- 
minion can absorb, the solution is | 
not to curtail the number, but | 
rather to widen the field of op-| 
portunity, so they can be absorbed. 
This is the view expressed by the 
majority of a group of education- 
ists, businessmen and other Cana- | 
dians questioned by The Financial | 
Post, (p.9) 







imately 85% of all sold went to 
farmers; the rest to road and build- 
ing contractors, or urban buyers 
who wanted light delivery and gen- 
eral utility vehicles. A few were 
bought by sportsmen. 

“Now the jeep is in the same class 
as a full-fledged passenger auto- 
mobile,” the Willys official declared. 
“It's an asinine situation and we 
have made strong representations 
to Ottawa about it; but so far, there 
has been no indication of any 
change in policy.” 

Dealers have already begun lay- 
ing off salesmen, he added, and 
the large stock of vehicles is vir- 
tually frozen, with little likeli- 
hood of business developing until 
either priority restrictions are re- 
moved, or the deadline for prior- 
ity applications is extended, so that 
farmers can continue to get cer- 
tificates. 


Eager to Aid, But... 
Premier Drew 
clares that province is eager to aid | 
others, but not a the price of a 
financial agreement with Ottawa, | 
which would jeopardize its own | 
future. Saskatchewan Liberals! 
chose a successor to W. J. Patterson | | 
as provincial leader. 
Roundup. (p.3) 


Four-Wheel Torpedo 


Newest entrant in the postwar 
automobile race, the Tucker Tor- 
pedo expects to go into production 
in Chicago early next year. Weigh- 
ing about 2,000 pounds, 1,000) 
pounds lighter than comparable 
models, it aims at a top speed of 
130 m.p.h. A new mechanical pipe 
lighter devised by a U.S. ex-GI, 
operates on the chimney flue 
principle. What's New in Business 
(p. 13). 


Tiny Bug Has Big Role 
The future supply and price of 
Canada’s shellac, a vital ingredi- 
ent in varnishes and lacquers, d&- 
pends on an insect in India— 
“What percentage is usable, serv- Laccifer Lacca, the bug which pro- 
iceable?” duces lac, the basic ingredient of | 
“It is all serviceable or I would} Shellac. (p. 14). 
not keep it in my basement; I have | 
not room,” the witness answered. 
Member of No Party 
At one stage, the witness was 
asked to tell the committee whether 
“his ideologies are quite in con- 
formity with those of a good rae 


estimated at $45,000. The cost to 
him in the junk yards he estimated 
at $900. 

“IT have probably thousands of 
things,” Dr. Brown said. 

“What percentage would you con- 
sider new?” Mr. Murphy asked. “I 
do not like to give an estimate,” Dr. 
Brown replied. 


Some Germans See Light 

German industrialists must share 
Hitler’s guilt, one of their num- 
ber admits; and voices fear that | 
unless German industrial recovery | 
is speeded, a new Fuehrer’ may | 
arise to exploit the nation’s des- | 
pair. “Germany can help to pre- | 
serve peace if she is allowed to! 
work and to produce,” he states. | 
Chalmers’ Diary (p. 7). 


dian citizen.” 
Alistair Stewart (CCF, Winnipeg 
North) took “the strongest exception 
to this line of evidence.” Hughes | 
Cleaver (L., Halton), insisted “it is | 
a fair question.” 
After a warm 








discussion, Dr.| Bread Ration Headache 


increase for both western and eastern mills 
on the Government’s part. 
recognized the impact of higher costs in western Canada, due to 


}ment on policy 


| price control policy, 
|“over-all financial need.” If it can 
{prove that 


ized in 1929. The late Sir Robert | paper last March, alleging deliber- 
Borden, the first president, was suc- | ate mutilation of a number of new 
ceeded on his death in 1937 by A.j aircraft batteries by the RCAF, 


| 
. “OW » ¢ itte 7 as | "ex oi ing is ‘ing “sz 
“Wing Commander Mahoney has Brown told the commit ee he w AS | Bread rationing is proving | an | 
; of Anglo-Saxon descent. As for his| unholy muddle” in England, and | 

already told the committee that the aan = ~ aoe pe ees Sk ee eee : 
Air F iniaitinn tabtetios wader politics, he said, “I was born in; the reaction is seen in reduced 
Sos oe a eel roe eiteiees Penhold, Alberta, of an old Grit| Government majorities in two by- 
ett eee B ae id es family. Members of my family have | elections. Herbert Morrison ap- | 
. a — rv er ‘run for this House of Commons} pears to be losing his fight with | 
Cost $45,000; Paid $900 jand have been prominent in the} the press. Winston Churchill is! 
Under questioning by John’ Liberal forces in Windsor, Ontario,| once more in his best fettle, and 





for many years . 


A. Magee, who at the time stated 
he was taking the office as a tem- 
porary arrangement. The bank has 
two offices, one at Montreal and one 
at Toronto. It did not issue an 
annual financial statement but has 
reported progress from year to year. 

Its business is understood prim- 


j; arily to be serving Canadian affili- 


| broken end filler 


acting as an agent of War Assets, 
Insists Damage Deliberate 
Wing Commander E, G. Mahoney, 
a supply staff officer appearing for 
the Air Force, denied that the RCAF 
had ever mutilated batteries. A 
large 24-volt battery, apparently 
new and undamaged except for a 
cap was intro- 


ates of its British customers and in|duced in evidence by Dr. Brown, 


Canadian banks. 


that the damage could only have 


Murphy (P.C. Lambto@ West), Dr. | 
Brown made a partial inventory of | 
the public-owned machines and 
equipment which he said he bought | 
from junk dealers after being sold 


as scrap by War Assets The list in-'. . 


cluded complete aircraft motors, air | 





@ompressors, hand tools, blowers, 
aircraft generators, storage  bat- 
teries, radio chassis, compasses, | 


small electric motors, oil pumps, | 
radio resisters 


and gauges. Total original cost he 


. The farthest has declared war to the end against 


to the left, if it is called the left, that) the Bevan bill to socialize British 
I have ever ventured is to the CCF, doctors. London Calling, by Adel- 
party, and at the present time I am| phi (p. 20). 


not a member of any political party. | 
. I have never had any dealings | 





Banking News 


with the Communist party in this or} Construction Trends ...... oa! ae 
any other country. I do not believe} Labor Roundup ........eees++ 8 
in their philosophy of Government. | Life Insurance News ......... 14 
I find very little to agree with in| Mine Development ............ 18 
itheir way of doing things. I have, | Provincial Roundup ......eeee 3 
in other words, nothing to do with| What's New in Business ....., 13 


them.” You Asked: Us cscccccsae .e 13 


. Such an increase would 
It would: have 


have-kept some balance with 


prices in the East. 


The Government is understood to 
have turned down emphatically any ~ 
voluntary or gratuitous price in- 
crease without the industry or in- 


dividual companies first proving 
“financial need.” Not seeing eye to 
eye with the Government, Mr. 
Rosenberry tendered his resigna- 
tion which Rt. Hon C, D, Howe 
has accepted. Terence Flahiff, hous- 
ing co-ordinator in the Department 


of Reconstruction and Supply, is 
slated to become timber. control- 
ler. 

(An “official” 
Rosenberry’s 
there was no 


explanation of Mr, 
resignation ig that 
“clear cut” disagree- 
; that he has served 
the Government now for six years 
and has asked to be relieved of 
office for a number of reasons.) 
Must Prove Need 

As yet, the B. C. timber industry 
has made no move to put its case 
for higher prices before the WPTB. 
Under the present LUsley-Gordon 
it must prove 


the l5-cent wage in- 
creases has put the industry in 
whole or in part into the red, then 
a basis exists for price adjustment. 

But since there is bound to be 
dispute about what is, in fact, fi- 
nancial need, the Government ex- 
pects considerable trouble before 
this highly contentious question is 
settled. Already a _province-wide 
tempest has been aroused on the 
Pacific coast, with the greatest pro- 
test coming from Operators who 
buy their logs in the open market. 
Such firms are said to be squeezed 


‘by soaring log prices and a frozen 


price ceiling with disastrous 
dividual results, 

One important feature of this 
controversy is that it is the first 
in which WPTB has had to face, in a 
|major industry, direct conflict 
of an industry-wide wage increase 
running head-on into the basie con- 


in- 


| trol principle of financial need. Mr. 


| Rosenberry would have avoided 
ithis conflict by granting a small 
voluntary increase throughout Can- 
ada. But in the view of WPTB off!- 
cials, such a policy might have 
jeopardized the present “orderly 


of Ontario de-/| retreat” program even more serious- 


ly than any prospective threat which 
now appears. 
Test Coming Elsewhere 
It is expected here that the tim- 
ber industry will seek an increase 
of probably $5 to $6 per M. “across 


Provincial} the board” plus special adjustments 


on a number of individual items> 


jnow said to be out of line with 


ceiling quotations. This test of wage 
rate increases in relation to overe 
all financial need, will also arise 
in the metal industries once new 
wage rates are established in basic 
steel plants. 

It is contended here that wage 
rate increases cannot be considered 
as an automatic yardstick for price 
relief without immediate and dis- 
astrous “pyramiding” of wage and 
prices throughout the country. The 

(Continued on page 2, col. 5) 
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Unemployment 
Gap Narrowing 
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250— 
230— 


Available 
Workers 


Available 


TONS CASS | 

MAWITASONDS Sua 
1946 

The Financial Post 





Not since last year end hive 
more jobs and fewer applicants 
for them been recorded by the 
Employment Service of Canada. 
Still far from last year’s surplus 
of jobs over available workers, the 
employment picture has never- 
theless shown consistent Improve- 
ment since March, Shaded area 
in the chart, depicting the excess 
of applicants over available jobs 
indicates the gradual decrease in 
unemployment as_ reconversion 
moves forward despite strikes and 
other obstacles, 





Page 2 


Unable to Shop 
In Person? 


' LET EATON’S PERSONAL. 
_ SHOPPERS DO IT FOR YOU 


Wherever you are... in town or 
country ... a brief note stating your 
requirements addressed to EATON’S 
SHOPPING SERVICE will put a capable, 
experienced shopper on the job! 
Shopping Service staff is wise in the 
ways of buying . . . expert in interpret- 
ing our customers’ needs and wishes. 
Wonderful gift buyers, too! 


: SHOPPING. SERVICE. 


_EATON'S 


Wash Machine 
Prices Going Up|: 


~Buspension of OPA in the Unit- 
ea: States resulted in a $15 increase 
in at Jeast one line of Americané 
made washing machines. The Fi- 
nantial. Post is informed. Prices 
on ABC -washers, marketed in Can- 
ada.through Northern Electric Co., 
have been stepped up on authority 
of a-WPTB order dated July 11. 
Two models are now selling at 
$195.75 and $147.74. 

Whe U. S. mainufacturer raised 
his prices after ceilings were lifted, 
and the Canadian distributor was 
granted a corresponding increase, 
HoweVer, not many of the machines 


have thus far reached the Can&dian 
market. 


New Edition 


Canadian manufacturers of _ 
line-powered washing machines ar 
making a little more than they aid 
when ceilings were established. At 
that time an excise tax amounting 

about 25% of the factory billing 
aden of list) was charged and in- 
cluded in the rétail:price. When the 
tax was taken’ Off; prices of gaso- 
line models were thrown out of 
line. Most makers are billing them 
to dealers at the old ceiling prices 
in accordance with their eae 
of sell them up to ceiling. 
ote sold in non-electrified 
areas of the. country, retail up to 
$179. 

The Financial Post learned of no 
authorized increases in prices of 
Canadian-made household appli- 
ances, but was told that with in- 
creases affecting most American- 
made merchandise of this class, 
Canadian distributors will probably 
apply for price increases. 


SURVEY OF 
CORPORATE SECURITIES 


Ready in September 
_ Already 80% spoken for 
This 1946 edition gives you up to date information on Canadian 


corporations whose securities are in the hands of the public, 
including those listed on Canadian stock exchanges and many 


unlisted. 


Some 1500 companies are covered. Included are: Public Utilities, 
Banks, Rubber, Iron and Steel, Construction, Pulp and Paper, 
Textiles, Oil Refining, Beverage, Amusement, Investment 
Trusts, Trust and Loan, — Foodstuffs, Merchandising and 


Transportation. 


Extreme paper shortages definitely limit this 
edition. Hundreds will be disappointed. Make 
sure of your copy and avoid disappointment, 


Order TODAY. 


. 


$9 00 postpaid 


al FINANCIAL POST, 481 University Ave., Toronto 2, Ont. 


weep ly euss¥Wun “+ “copies 


piss of: The Financial Post 


eeeee eene 


postpaid 
OF CORPORATE sacumenes 1946, at $2.00 0 copy. 


See e SP ee eweseeerreer 


so cocevevewe Mn full payment. 


PROP H eH T ee eee weer Heese eeeee 


~ Attention ot eepandenesevaencescetedsssa ten enters ravereranee’ 
Street Seep deveee HeopuToer ers owew ests Sauwe ve ddwekes Ga 


City endProv. j Beeston 


- 


eovete ENN Os Ow HO UE OS cs.ll 


$1,090,000 in 


MONTREAL—Among creditors of 
Hull Iron and Steel Foundries, which 
went into bankruptcy last month, is 
the Income Tax’ department, whose 
bill is reported to be around $1,090,- 
000, it is reported here. 

As a result, it is stated, ordinary 
creditors of the company are likely 
to realize “not a red cent” from 
a forthcoming sale of: its assets. 
Three or four persons or companies 
—The E. B, Eddy Co. .is mentioned 
as one—are said to be bidding for 
the plant, valued at $500,000, with 
tenders to be opened late this week. 

It is understood the amount of 


Priorities Vain 


As Output Off 


(Continued from page 1) 


pends upon its supply of parts and 
materials from other industries, a 


number of which are directly and | peop) 


indirectly affected by strikes, 

Chrysler Corp.: Strike of its 4,000 
employees at Windsor and Chatham 
enters its eighth week with no in- 
dication of settlement. 

Studebaker: South Bend, Ind., 
plants closed down for past two 
weeks due to acute shortages of 
components. Deliveries to -Canada 
nil. 

Nash: Kenosha, Wis., plant keeps 
goirig on a day-to-day basis, turning 
out about 600 cars a day, ships 
less than’ 5% of its daily output to 
Canada. “They never know when 
they may have to shut down over 


Cash 
there with the U. S. parts supply 


situation as bad as it is,” said a 
Canadian representative. The few 
Nashes that-are coming through 
are fitted with bumpers, seats, door 


springs, but most Nashes delivered | determined 


to U. S. dealers still lack these 
items. 

Hudson: Hudson Motors of Can- 
ada reports that up to July 1 dt 
has “made more 1946 automobiles 
available to Canadian buyers than 
any other importing company this 


year.” Future deliveries, it is re- 


ported, will “increase as rapidly 
as incoming materials permit.” 


Announcing 
Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Harold E. Smith, Lid. — C. A. 
Smith, president. 


president, Quebec division. 

Ottawa Valley Trust Co. (Ottawa) 
~—G.- Gordon Gale, president; J. 
Gordon Fleck, C. M. Edwards, 
vice-presidents; J. S. Shakespeare, 
general manager. — 

a Pharmaceutical Associ- 

— Harold Mercer (Lindsay, 
Seti: president; Bliss E. Brown 
(Saint John, NB.) vice-president; 

J. W. Preston (Toronto) secretary- 

treasurer, 


Ltd.—R. M. bens” Vancouver one 


ager. 
American Home Products Corp. 
New York) — William Harrison, 
itreal, a director. 

Ford Motor Co. of Canadas (Wind- 
sor, Ont.)—Robert S. Bridge, gen- 
eral works manager. 

Standard Radio Lid. — Lloyd 
Moore, a director. . 

White Motor Co. of Canada 

)—L. M, gle ee presi- 


w, Manager 
securities department, head office. 
Manufacturers Life Insurance 


D. Nicholl,, man 
ee — India; Gordon 
lips to be manager City Branch, 


Canadian. scrgundation for Ad- 
vancement of Pharmacy — ve 
Harrison, Montreal, president; C. C. 
White, Toronto, vice-president; C. 
H. Lander, Montreal, honorary 
secretary. 

Canadian National Railways— 
James B. Thom, European man- 
ager; Edward 4. er, assistant to 
traffic vice-president; J. F. Salmon, 
bridge engineer, central region. 

Cc Street Car Advertising 
Co, (Montreal) — G. A. Galbraith, 


Malcolm, Trade Commission ioner 
Canada; A. W. Broadbent, assistant 
commissioner, 

Great-West Life Assurance Co.— 
David E. Kilgour, superintendent of 


agencies, 

Canada Bread os (Toronto) — 
L. F. Enright, secreta 

Ekoo Products Co_W. B, Eakin, 
Montreal, general manager. 

American Foundrymen’s Associ- 
ation—Joseph Sully, Toronto, mem- 
ber of executive. 


Look For it Here 


aeouse BeAsuans 
10, 1046 


Concentiaies.” 
Nfld. Letter . 


Olls’. 
ad ‘Scripts . 


up 
Caebensionn e 
@ Question . 
What's New 
You ‘Asked Us . 


MINES AND OILS 
Akaitcho Y'nfe 8 Jack Lake... 


Armistice... 
Bidd Cons... . 19 
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horn’ 19 
19 


Cathroy ap 7 
ioe 
coe 


Proprietary + » 30 

Trans-American 
aite Amulet . 

INVESTMENTS 

= Utilities . 
veafenente 

Jam. P. . Service 

M, & Oo. ‘fo. 


treal H&P $ 
Provincial Pap. & 
Silverwood D. . : 
Stelco 
St. John Dryd'k 13 
Walker’ 


Beeeve 


Federal Grain . “4 
Famous Players 4 
Goodyear . a8 
H’rison Springs 13 


Income Taxes 


the Income Tax Department's claim 
was not known until a recent meet- 
ing of creditors and that the com- 


pany had underestimated its liability. 
1 Secured “en 
2. Imperial 
Preferred Creditors 
. Work. Compen. Bd. (est.) . 
e etie aes salaries, etc. ...+.+++ 
e Inc. Tax deduc, 
Dent. of Oot Nat. Rev. 
4, Imperial Bank, 
Un loyment it Ins, Co 
nem en mm, 
5 f Hull, taxes, water 


° Hull School Comm., school 
rates 

. Sales Tax, Dept. of Nat. Rev. 

. Sales Tax, Prov. of Que. 

. en Min., Wages Comm. 


Employees 


Note—Item 6 sets out — to July 9, 
1946. An additional $17,867 has been de- 
manded for May 1, 1946, to Age. 30, 1947. 

Unsecured Creditors 
Those with a claim for over $5,000 


Upset Ottaw 


OTTAWA (Staff)—The most sig- 
nificant testimony in the Parlia- 
mentary probe of the steel strike 
came last week from Arthur Mac- 


—___—. | Namara, Deputy Minister of Labor. 


He admitted frankly that the Sloan 
decision of a 15%4-cent-an-hour in- 
crease to B. C. lumber workers “up- 
set the applecart” in respect of the 
Federal Government “plan” to 
bring about a country-wide wage 
increase of not more than 10 cents 
an hour for steel, rubber, electrical 
and other industrial wage earners. 

The Sloan decision came on June 
15 and was accepted on June 27. As 
reported in The Financial Post on 
June 8, the Ottawa view held at 
that time was that such a decision 
would be “ruinous” if made general 
in steel and other industries in 
eastern Canada, which were then 


4 |in the throes of wage argument and 


Safety Supply Co. 
Stevenson & Kellog Ltd. 5,500 
A total of 359 unsecured creditors are 
listed for a total of $175,729. 
Liabilities 
1, Unsecured creditors 
2. Secured creditors 
May rank for an unde- 
eer amount de- 
ent on realization 
. Piauhiity on note en- 
dorsed expected to 
rank against the Estate 
. Preferred creditors .. 
. Contingent Liab. 
directors note 
Expected to rank for 


$175,729 


1,484 
123,833 


Deficiency 

Note 1: Liability to the Crown of income 
and excess profits taxes has not yet been 
and no amount included 
among unsecured creditors 

Note 2: Securities held by secured 


creditors. 
Land and buildings—cost $1,123,046 
891,762 


— equip., autos, trucks— 
2,014,808 


+ 1,595,299 


419,508 
111,223 
33,528 
100,000 
5,308 
3,976 
$673,543 


Dosco Steelmen 
Block Supplies 


SYDNEY (Special)—Rifts in local 
relations among some CIO unions 
and between CIO and AFL unions, 
may develop over United Steel- 
Workers’ recent sudden reversal in 
barring shipment from the strike- 
bound Dosco plant here of coke, 
nails and other supplies for slowly 
starving Maritime industry, Wide- 
spread layoffs appear due if that 
attitude and the steel strike con- 
tinue. 

United Steelworkers CCL-CIO, 
getting tough even with its affiliate, 
United Mine Workers, has turned 
thumbs down on. a UMW request 
for enough coke to keep Dominion 
Coal Co.'s machine shop going. As 
well, it has ignored a plea for nails 
from United Brotherhood of Car- 
penters ATL. Both have been con- 
tributing to the steel strike fund. 

“This is a total ‘strike; nothing 
will be allowed out of the plant 
until it is settled,” Steelworkers 
officials have maintaified. 

Possible closing of some mines is 
foreseen in that industry if Domin- 
ion Coal doesn’t soon get the coke 
needed by its foundry to keep essen- 
tial mine machine parts in produc- 
tion. 

Maritime Marine Workers Presi- 
dent George F. Leslie is urging 
Canadian metal trades’ uniong to 
demand that Ottawa settle with the 
Steelworkers before mid-month un- 
less it wants a general strike of all 
the metal trades. He said most 
shipyard workers will be on the 
streets anyway if the strike is pro- 
longed; that a number in Sydney 
already have been laid off because 
of steel shortage and that the lay- 
off will spread rapidly. 


‘|| Doubt Free Ports 


Near For Canada. 


OTTAWA (Staff) — No great 
encouragement can, or will, be 
given to civic representations now 
seeking legislation for establish- 
ment of free ports in Canada. 
Mayors from Saint John and 
Halifax and the industrial com- 
missioners of Quebec and Saint 
John sought early government ac- 
tion on this matter this week; 
when they met members of the 
Cabinet, 

One reason the Government 
will not commit itself, is that it 
has not even received the report 
of its own interdepartmental com- 
mittee, named to study this mat- 
ter last year. This committee 
sought the views of eastern cities 
as to desirability of free port 
legislation, but it has not yet 
gathered up the ends of its study; 
and there is little likelihood of 
its report being ready in time for 
legislative action this year. 

Behind this leisurely pace for 
study of free ports, is a general 
view around Ottawa officialdom 
that’ there isn’t much of a case 
for the free port, when all eco- 
nomic and fiscal arguments are 
mustered, 


SHAWINIGAN WATER & 
POWER CO. has started construc- 
tion at: Dorchester Street and 
Beaver Hall Hill in Montreal of its 


Reserve for deprec. .....sseeee 


Accts, rec. assigned 
Investments (at approx. m.v.) 
{nventories (est. at sont 

C.S.V. of Insuran 

Advance to director assigned $e4 


‘ new $1.8 million office building, 12 


stories, 86 by 131 ft. steel frame, 
Indiana limestone face, three oil- 
fired boilers, three elevators, fluor- 
escent lighting. Architects are 
Archibald & Iisley and A.. Leslie | 


3| Perry; contractor, J. L. E. Price & 
Co. 


32 worried about the situation 


strike action. 

Said Mr. MacNamara to the Par- 
liamentary committee: “We were 
in 
B. C. The danger of establishing a 
pattern of 15 cents will be evident 
and the question is one of consider- 
able importance as to what we will 
do about it.” 

Can It Continue? 

Mr. MacNamara told the commit- 
tee that provincial wage boards had 
been left alone to make their own 
decisions, but that “it was a moot 
point as to whether that can con- 
tinue if we find these differences in 
decisions.” 

What now worries the Govern- 
ment, in retrospect, is that it let 


7|the Sloan decision “slip through.” 


Had something been done to head 
off this decision and reach a settle- 


a Applecart 


ment at a lower figure, the steel 
crisis might never have arisen. The 
Western Bridge strike and - the 
Heaps Engineering Co. strike in 
Vancouver have both been settled 
in recent days by 15-cent increases 
similar to that given the timber in- 
dustry. (One other strike at a B. C. 
foundry was settled last week for 
10 cents.) 


In Difficult Position 

Had the B. C. decision been dif- 
ferent, the Government would have 
stronger ground around which to 
build the defense offered by wit- 
nesses like Donald Gordon, and 
Hon. Douglas Abbott, for the need 
for holding the industrifl wage line 
within a 10-cent increase. The Mac- 
Namara testimony shows clearly 
that it was the Sloan decision which 
played directly (and accidentally) in- 
to the hands of CCL and made the 
Government's present position dif- 
ficult, if not untenable. 


Another Government embarrass- 
ment is the fact that it took over 
control of steel plants without 
counting the probable cost. In 
PC 2901 there are bristling sanctions 
whi the Government said it 
would impose in the event of a 
strike against itself. Prime Mini- 
ster King is reported to have been 
very worried about these sanctions, 
but to have been assured before he 
approved the order, that they would 
not be needed. Now the Govern- 
ment would like to get rid of these 
strike penalties (penalties which it 
never intended to impose) and con- 
centrate on pehalties for illegal 
picketing, which it believes it could 
enforce. 


=| Price Controls Facing 
Test in Lumber Case 


(Continued from page 1) 
Government knows also that if, 
in the timber and metal industries, 
substantial wage increases are 
granted, and no price increases are 
found justified, on the. basis of 
financial need, then trouble lies 
ahead, where black markets and 
distribution problems such as have 
bedevilled the timber industry 
exist. 

If the impending timber case for 
higher prices ig turned down by 
the board, the case may be put 
before the public. As a rule, ap- 
plications for price increases which 
are refused, are considered con- 
fidential by WPTB officials. But in 
view of the importance of the tim- 
ber case and the heated newspaper 
discussion already aroused in B, C. 
papers, a full-dress discussion of 
this controversy may be expected. 


Have Asked U; S. Raise 
Canadian lumber producers and 
dealers, through the Canadian Lum- 
bermen’s Association, Ottawa, for- 
mally have asked the U. S, Office 
of Price Administration in Wash- 


Fed. Foundries 
Backlog Good 


"Chief Problem Is 
Labor—Only Indirectly 
Affected By Steel Strike 


Although Federal Foundries & 
Steel Co., London, Ont., operated 
at a loss for the first part of 1946, 
operations of the last two months 
have shown a profit, The Financial 
Post is told. Sufficient orders are 
on hand to ensure capacity opera- 
tion, with manpower available, for 
at least the balance of the year. 
Prices are said higher than at any 
time during the war. 


Good export orders have been 
received from Switzerland, Mexico, 
Brazil and Argentine, mainly for 
manufacturing or tool steel, al- 
though there is a good demand from 
Mexico for mining steel. Orders 
were on a Canadian dollar basis 
sq they have not been affected by 
dollar revaluation, it is stated. Do- 
mestic business is holding up well, 
particularly for mining steel. Tests 
of Federal’s mining steel at three 
mines have proved its “toughness” 
and brought further orders. 


Principal problem for Federal 
Foundries is labor, The Post is told. 
At present 192 men are employed 
but 25% more could be used if 
available. Production of electric 
castings—a new line—particularly 
is held up principally by the labor 
shortage. 


But the current steel strike is not 
causing the company any great 
alarm. Federal Foundries does not | 
depend on outside steel but makes 
its own from steel scrap. However, 
the unsettlement caused in the mo- | 
tor industry by the steel strike is | 
holding up orders from this source | 
although this represents merely a | 
delay, not a cancellation, it is | 
pointed out. Unfilled Russian or- | 
ders are still on the books, await- | 


| ing clarification of their position | 


from the Dominion Government. 


Bonds and notes outstanding are | 
unchanged since Dec. 31, 1945, The 
Post is told. ($495,000 first mort- 
gage bonds and $50,000 collateral | 
notes.) | 


' 
| 


CANADIAN PACIFIC. RAIL- | 
WAY CO. reports gross earnings 
for the ten days ended July 31 at 
$8.3 millions down $1.6 millions or 
16.1% from the corresponding 1945 
period. Cumulative gross earnings 
for the year through July 31 were | 
$163.5 millions, a decrease of $20.2 | 
paver ag or 11% from the ‘aera 
ponding period of last year. 


ington to grant an immediate 10% 
price boost on lumber producis 
exported to Northeastern U. S, The 
news came as a dollar-parity echo 
from CLA Secretary-manager W. 
J. LeClair, visiting New York and 
the U. S. capital this week. 

A day or two before in Glace 
Bay, Cape Breton, N.S., the N. S. 
Lumber Dealers’ Association wert 
on record as urging Ottawa to set 
y higher domestic price ceiling on 
lumber “to meet wage demands 
and equalize domestic ceilings with 
export prices.” NSLDA stand is 
that lumber here will continue in 
short supply so long as it is more 
profitable to export. 

The request to Washington, warn- 
ing that diversion to other than U. S. 
markets will follow without im- 
mediate hoist of the U. S. ceiling 
price, reportedly stated: “Profit po- 
sition of the Canadian mills is such 
that they cannot accept a 10% re- 
duction in price on U. S. shipments 
and remain in business. With in- 
satiable alternative markets avail- 
able, they do not need to do so and 
obviously will not.” 


Ottawa Vetos 
Feeder Air Line: 


(Continued from page 1) 
dice to the applicants’ pono 
at a future date, renewals of their 
applications, if future conditions 
warrant it.” This means that if 
these or gther companies can, in fu- 
ture, see their way clear to closing | 
the gap between anticipated revenue | 
and expenditure on this particular | 
service, the Government might re- 
consider. 

Dismissal of this application, does | 
not, of course, close the door to all | 
feeder operation which required | 
government subsidy. It does, how-| 
ever, indicate the-Government'’s un- | 
willingness to put a lot of money | 
into subsidizing lines which do not! 
hold good prospect -of becoming 
self-supporting in .a reasonable! 
time, | 

| 
| 





FOUNDATION CO. shareholders 
met in Montreal recently at a spe- 
cial general meeting and approved 
special by-law “E” .authorizing, 
among other things, the issuance of | 
$750,000 of 3% debentures. The de- | 
bentures will mature in equal an- | 
nual installments over a period of 
10 years and proceeds will be used 
to replenish the company’s working 
capital and for the purchase of ad- 
ditional equipment. 


Schools and Colleges 


BRANKSOME HALL 


A Residential and Day School 
for Girls 


10 ELM AVENUE, TORONTO 
Junior and mes Matriculation 
Nursery, Sisdeveerton and Junior 
School —Art— Music—Household 


Economics—Secretarial Course — 
Swimming seg ae at School 
arm 


‘School re-opens Wed. Sept. 11th 
For illustrated calendar write the Principe! 


MISS EDITH M. READ, M.A., LL.D. 
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Hear Bankrupt Firm Owes 15-cent B.C. Wage Boost) 


e@ working 


A MILLIOM CAMADIA 


with 
Canadians 
im every 
walk of life 
since 1817 


K OF MonrTREAL 


Robert Simpson 
Co. Expanding 


(Continued from page 1) 

in 10 days to give details of Simp- 
son’s pension fund and other in- 
formation to the staff. He also stated 
that Mr. Caldwell and W. J. Scott, 
merchandise manager of the Wil- 
liams firm, would remain with the 
organization. 

Mr. Pickering went to Regina 
in 1941 to head Simpson’s western 
division after a varied career dur- 
ing which he served as assistant 
private secretary to Prime Minister 


ATTENTION ! 


, King, and assistant to the general 
manager of the Canadian Broad- 
casting Corp. He joined the Robert 
Simpson Co. in 1939 as circulation 
manager in the mail order division. 


The Williams firm was incorpor- 
ated in 1906 with an authorized cap- 
ital of $1,000,000. This was reduced 
Jan. 16, 1946 to $977,050 in $50 par 
value shares. Recently the company 
was reported to have a paid-up cap- 
ital of $686,550, all held by the 
Williams family. 


The sale was arranged by the 
Canada Trust Co. who with Mrs. 
Williams and her sons, were exec- 
utors under the will of the late 
J. K. R. Williams, president from 
1896 until his death in 1939. 


MANUFACTURERS 


DESIRABLE FACTORY 


FOR 


SALE 


Location, Pearl Street, Brantford, Ontario 


Centrally located — three storey building — 
floor space approximately 140,000 square it. 
— area 32 acres — sprinkler system through- 
out — complete heating and power system — 
dry kiln capacity 70,000 board feet — rail- 
way sidings — immediate possession. 


Apply: Brantford Coach and Body Limited 
Mohawk Street 
Brantford, Ontario. 


It’s Cool . 


Completely Waterproof! 


PANORAMA PLASTIC 


New, Light Raincoat for Men 


Completely waterproof 


Featherweight, cool to weor 


Folds up no bigger than 


a shirt 


Takes little space in traveling bag, club lockers or cor 


Every seam permanently heat-welded . . 


of thread in the coat 


. not a stitch 


Won't stick, crack or mildew when folded 
Dot snap fasteners for convenience 


Roomy raglan style with 


slash pockets 


Rich, mannish olive-green shade 


Sizes small, medium or large. 


Each 7.50 


Store for Men 


Second Fleer. 











The Provincial Roundup 


year program, aimed at: increased 
prosperity for Nova Scotia, a 
minimum of unemployment, and 
improved public services. 

Biggest item in the program was 


Ferry Problems 
Island Headache more than $4 millions earmarked 
for highways. In Halifax, the new 


Transportation headaches multi- |$2 millions, 15-story Victoria gen- 
plied on Prince Edward Island. | eral hospital, was nearing comple- 
First the new Northumberland | tion. The Barrington Passage cause- 
ferry, Charles A. Dunning, found it | way was designed to link Cape 
impossible to dock at the Wood|Sable Island with the extreme 
Islands terminal at low tide; dam- | southwest mainland of the province, 
aged her rudder in the attempt, and | at a cost of approximately $500,000. 
was off the run for two days; can- | Expansion of the Agricultural Col- 
celled the lew tide trip, in conse-j| lege at Truro would probably in- 
quence. Now came word that the |volve $1 million. Méillion-dollar 
new car fesry Abegweit, earlier | vocational schools were also pro- 
scheduled for September delivery, jected in Halifax and Sydney, with 
could not be completed before | the province bearing one third of | 
December at the earliest, and might | the cost 
mot go into service this winter (offi- 


Maritimes 


: : : And Incidentally: Halifax was 
cials believed it would be better | negotiating with Nova Scotia Light 
for such an ice-breaking craft to|g power Co., for bus transporta- 
Sart operations in ae eee in tion in place of street cars ‘ 
order to be properly broken in be-| Brooklyn area of Liverpool harbor 
fore having to buck the ice fields).| .., being widened and deepened, 
The Abegweit has been in the plan-|t¢9 facilitate shipping . . . Nova 
ming and construction stage for five | s-otia Textiles announced plans for 
years—ever since sinking of the|, pranch at Bridgetown, employing 
Charlottetown in 1941. The new | over 50 , . . British American Oil 
ferry, incidentally, was to | planned a new wholesale distribu- 
pictured on Canada’s coming issue | tion plant, including tank sotrage 
of $1 postage stamps. | facilities, at Digby... . New sub- 
More and Bigger Lobsters: A urban bus. routes linked Bridge- 
7-in. minimum Imposed on lobster | water, Lunenburg and Riverport; 
fishermen on Prince Edward Island's | Port Maitland and Yarmouth. 


north shore, was paying off in| Fiames Flare Anew: Forest fires 
terms of bigger, better and more | fanned by rising winds, flared anew 
crustaceans. This year's catch of|in the Brooklyn-Lakeville district, 


7,708,500 lb. was up 2,447,500 Ib. | menacing orchards and farm build- 


from 1945; and, at $1,493,933, was ings, and bringing a call for fire- 


worth $321,074 more to fishermen. | fighting reinforcements. Earlier, 200 
improved supplies of ropes, nets and | men had brought the blaze under 
labor were contributing factors. | temporary control, after it had re- 


Yet in the middle of the Season, | stroyed more than 100 acres of 
fresh lobsters were scarce in Char- | woodland. 


lottetown. Over 80% of the catch | | Z 
went to the United States, some of | _Ope cation Faskherse: : Canada’s 
ait by air; some of the, balance a ee posewer “Arctic expedi- 
other Canadian provinces. Observers — labelled Openetien Packhorse, 
expected present prices to continue, | ““* under way, on’ an 8,000-mile 
Gespite the effects of parity. jitnerery. The 175-ft., diesel-pow- 
Sen-Rear ‘Plan: Nove Scvtls. ex. | ered, Nova Scotia-built Beaver was 
pected to have public works pro- jen ‘route to Baffin Island and 
jects totalling nearly $9 millions through Hudson Bay and Chester- 
completed, under way or ready to field Inlet to Baker Lake, to deliver 
start, by the end of 1946. And that, | RCAF Applies at a chain of speci- 
said Premier Angus Lewis Mac- | fied caches, 
donald (pinch-hitting as Minister of 
Highways and Public Works), was 
only the first step on a five-to-ten 
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seven-year cycles, was “becoming 
serious” in Montreal. Health Direc- 
tor Dr. Adelard Groulx reported 43 
cases this year, with four deaths, 
victims ranging in age from 4 to 24 
years. (Ontario reported “more 
cases than anticipated,” but officials 
there “hesitated to term the situa- 
tion serious, as yet”). The Cana- 
dian Medical Association Journal 
threw out a suggestion that fruit 
or vegetables, contaminated by 
virus-bearing flies, and eaten raw, 
unpeeled and unwashed, might be 
an agent in spreading the disease. 

Pardon Dodgers?: Quebec City’s 
Le Soleil predicted an early “gen- 
eral amnesty” for all army deserters 
and draft dodgers, which would 
leave them “with no judicial re- 
cord.” (Ottawa sources indicated 
the question was under considera- 
tion, but was meeting “strong op- 
position.”) 


Ontario 


Won't Jeopardize 
Province’s Future 


Proud to lead “the only Govern- 
ment in the world that calls itself 
Conservative,” Ontario’s Premier 
George Alexander Drew picnicked 
at Port Stanley, made a speech, ran 
a race. -Stressed: “We are first of 
all, Canadians . .. we want the 
strength of this province to be the 
sheet anchor for the rest of Canada 
° . we want other provinces to 
have fullness of development; are 
willing, if necessary, to pull them 
forward at top speed.” However, 
“we have a mandate to keep Ontario 
strong ... will sign no pact to 
threaten Ontario’s future develop- 
ment and expansion.” 


Addressing Western Ontario Pro- 
gressive Conservatives, Drew call- 
ed for “political organization in the 
very best meaning of those words, 
to preserve the very fredom for 
which Canada’s forefathers fought.” 
To labor criticism, he replied: “No 
Government since Confederation 
has done more to ensure collective 
bargaining and to guard the rights 
of labor, than this Government.” In 
the foot race for legislators, Drew 
ran second to Middlesex South’s 
Harry Marshall Alien, five years his 
senior. 



















slaughter or lesser charges, arising 
from the shooting of Donald Parks, 
18. 

Troops Fight Flames: Forest fires, 
rampant earlier in Nova Scotia and 
New Brunswick, this week’ men- 
aced Ontario’s holiday-land. Troops 
from Camp Borden were called out 
to help fight flames in the Sparrow 
Lake area. Other dangerous 
blazes were reported in Muskoka 
and Parry Sound districts, and 500 
square miles of woodland in the 
Cochrane district, were ordered 
closed to travel. Dry weather also 
created “extreme” fire hazards in 
Haliburton, Hastings and Fron-; 
tenac. 

Noblesse Oblige: Fort William's 
CCF mayor, Garfield Anderson, 
M.P.P., prepared to play host to his 
opponents in the Ontario legisla- 
ture. Premier George A. Drew and 
four members of his Progressive 
Conservative Cabinet, were to at- 
tend the annual convention of On- 
tario mayors and reeves in the 
Lakehead city, Aug. 15 to 17. The 
convention posed a housing prob- 
lem. Plans were made to provide 
rooms for some 40 delegates in the 
Old Folks’ Home. Many others 
were expected to sleep on the ship 
which brought them to Fort Wil- 
liam. 


Bread? No. Cake? Sure: “If they 
haven't bread, let them eat cake,” 
said Marie Antoinette; and more 
than a century and a half later, 
citizens of North Bay, Ontario, 
faced the prospect of having to ac- 
cept that advice. Bakers, facing an 
increasing flour shortage, talked 
seriously of utilizing their supply 
for cakes, in which it would ga 
farther, and yield a higher profit 
margin, rather than for bread. 


Strike Right for Police?: Ontario 
Police Association, heard the right 
of police to strike, defended by Guy 
Merrill Desaulniers, legal counsel 
for the Canadian Brotherhood of 
Policemen: “The right of public 
servants to strike is a federal mat- 
ter, and not one controlled by mu- 
nicipal corporations . . If employers 
act in bad faith ... unions should 
use every moral and legal right to 
get adjustments.” Desaulniers 
hailed Quebec as “the only legisla- 
tive body in America, which has 
given policemen full,union and col- 
lective bargaining rights;” voiced 
hope that Ontario police unions 







































was that these could not be imple- 
mented until “a sufficient number” 
of provinces entered into financial 
agreements. 

Lid Stays on Scotch: The liquor 
lid came off in Manitoba this month 
(apart from Scotch whisky, which 
continued at the quota of one 26-oz. 
bottle a month, when and as avail- 
able). Abolition of other wartime 
rationing, allowed Manitobans te 
buy two quarts of rye, six quarts of 
wine in a day (but not every day, 
liquor commission officials stressed). 
French. liqueurs and brandies were 
appearing on the shelves for the 
first time in six years; also imported 
wines from France, Spain, Portugal. 
—prices in many cases 50% above 
pre-war. “Sizeable” shipments from 
England and Scotland, via the Hud- 
son Bay route, were expected at 
Churchill later this month. 

Hope to Escape Polio: Manitoba 
health authorities, reporting the 
smallest incidence of infantile para- 
lysis in many years, voiced hope 
the province would escape the epi- 
demic now raging in Minnesota. 
Last and most severe attack in the 
province's history, in 1941, affected 
1,006 persons. Up to Aug. 1, only 
four cases had been reported this 
year. 

Cause for Fear: Canada “has 
every reason to fear, not only the 
Soviet Government, but the Rus- 
sian people,” said His Eminence 
James Charles McGuigan, Canada’s 
first English-speaking Cardinal, in 
Calgary: “We must keep safe and 
firm the foundations on which our 
country is built . .. must preserve 
our heritage . , . our boys and girls 
fought and fell for freedom; it is up 
to us to do our part in preserving 
1” 

New Custom Peak: Edmonton re- 
ported record customs collections of 
$820,914 last month, up $188,667 from 
a year before. Previous peak collec- 
tions had been in 1916 and 1917, 


West Coast 


Orchards Ravaged 
By Summer Hail 


July Hail Costly: Okanagan Val- | 
ley fruit growers counted their loss 
at over $1,750,000, in the wake of 
last week’s late July hailstorm. 

Doukhobors Again?: Police said 
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ialiding "aaa, \ooal aaiiens 
Starvation Slum Teachers’ Threat 


Seven-month total of 1946 con- New School Headache: Premier 
struction contract awards is $410.2 | Maurice Duplessis’ Bill No. 24 “to 


the Montreal Stock "Exchange and | 2,136,303 against 2,892,146 and. 872,« 


nites , > u ‘ cs Montreal Curb Market during July | 770 respectively. Combined figure 
tivities, in a fire which destroyed Except in Mine Stocks totalled 1,072,041 shares, against for both classifications was 3.2 mile 


bay naene. Oe: “ang member near! MONTREAL (Staff)—Trading in:| 986,323-in'Juné and 599,393 in July, | lion shares (3.9 millions in June and 
oreacres, in the Kootenay area.! shares other than mining stocks on | 1945, Mining share total was lower,'1.5 million in July, 1945). 
saihencsndsnsieianiatsimemianinthicehiniemniinvenmnanpacardisetcicatackctteethe ate 

















Mo i 
would join those of the neighbor|*hey suspected Doukhobor  ac- ntreal Trading Up 


province “in fighting for better con- 
ditions.” 


Cheaper Vitamin E?: Vitamin E 
treatment for heart ailments might 
soon be within the reach of all suf- 
ferers, Health Minister Russell 


snillions, against $226.2 millions in 
1945, according to the monthly sum- 
mary of MacLean Building Reports 
Lid. The July total is $67.6 millions, 
against $66.4 millions month before 
and $50.4 millions year before. Thus 
July awards, despite continued 
critical shortage of key materials 
and skilled labor, resisted the con- 
tra-seasona! slip recorded in June. 

As sharp reminder that material 
end labor shortage is seriously 
hampering building in Postwar Year 
1, residential construction showed 
decline for the second consecutive 
month. July housing awards were 
at $21 millions against $23.2 millions 
year before. 

Combined business and institu- 
@onal building—stores, theatres, 
gerages, hospitals, etc —-was sharply 
vp in July, $19.7 millions against 
$86 millions year before. Engineer- 
ing construction, mainly because of 
Ontario Highways Dept's $10 mil- 
bons splurge, stood at $21.1 millions, 


}ensure the progress of education,” 
j}had apparently solved some. school 
problems, only by creating new 
‘ones. One of these loomed in a 
| possible shutdown of scores of 
rural schools next month. The 
Legislature, last spring, set a mini- 
mum salary of $600 a year for 
} women teachers. Now complaints 
| were heard that many local school 
' commissions were making that: mini- 
mum their maximum. President Leo 
Guindon, speaking for nearly 8,500 
| members of the General Corporation 
{of Quebec Catholic Teachers, said 
| only two rural school boards had 
i signed collective agreements; warn- 
ed of “virtual paralysis” of the 
rural education system, unless oth- 
ers fell in line. 


Polio Threatens Anew: The polio- 
myelitis (infantile paralysis) men- 





Temple Kelley intimated, studying 
the process which many hailed as 
“almost miraculous,” but which 
costs a sufferer approximately $2 a 
day. If convinced of its merits, 
Kelley hoped to see the treatment 
made available at much lower cost. 
A Toronto man, reporting a cure in 
his own case, offered to launch a 
campaign for public funds, and to 
start it off with a $100 donation. 


Want Shooting Curb: The second 
fatal shooting in a month, of a ‘teen- 
age fugitive, stirred a movement in 
Ontario for stricter regulation of 
police use of firearms. In Toronto, 
Police Constable George V. Joyce 
faced a manslaughter charge, after 
the death of Donald Robertson, 14, 
whom he was pursuing as a theft 
suspect. In Guelph, three guards at 
the Ontario reformatory awaited 



















Prairies 


Tucker Is Boomed 
As Party Leader 


“It looks like Tucker” was the 
forecast as Saskatchewan Liberals 
gathered in Regina this week to 
name a successor to William John 
Patterson as provincial leader, Wal- 
ter Adam Tucker, 47, M.P. for Ros- 
thern since 1935, parliamentary 
assistant to the Minister of Veterans’ 
Affairs since last September, was 
severely «gassed at Valenciennes in 
World War I; “went active” again 
in 1942, and won a captain’s rank, 


Socialize Gas, Oll?: The provin- 
cial CCF convention in Moose 









Jaw urged taking over of 
gas and oil resources by the pro- 
vincial Government—but not “im- 
mediately,” as the original resolu- 
tion proposed. Natural Resources 
Minister Phelps said the Govern- 
ment did not yet feel ready to take 
over the field, but “will move at 
the appropriate time.” 

The party’s junior section, The Co- 
operative Commonwealth Youth 
Movement, rejected a_ resolution 
asking that CCF propaganda be 
spread wherever possible by Sas- 
katchewan school teachers; advocat- 
ed socialization of the brewing in- 
dustry, elimination of liquor adver- 
tising, and institution of a temper- 
ance campaign. 


Chiselers Warned: ‘Labor Minis- 
ter Charles Cromwell Williams 
sounded a warning to employers, 
against attempted evasion of the 
workers’ holiday law which came 
into force last month. “False or 


























wp $8.2 millions from year before. | ace, often said to recur in six or 


grand jury indictment on man- 









Designed by Hubert SCOTT-P: “INE, online inventor and designer of the P.T.'s, M.T.B.'s and R. AF. Ait-Sea Rescue Vesse? 
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BROKERAGE HOUSE 
MAINTAINS EFFICIENCY 
WITH NATIONAL SYSTEM 


“National is Ultimate in Service,” 
Says T. A. Richardson & Company 


geese eee sort? In the brokerage business there is a ‘vital need for an 





misleading statements,” or interfer- ia — 260d accounting and bookkeeping system at once flexible, 
F ence with enforcement of the Act, a = . accurate and efficient. 


may bring a fine of $25 to $100 (or 
the option of 10 to 30 days in jail) 
for a first offense. Employers un- 
derpaying workers face a fine, plus 
the obligation of making up the 


That is why T. A. Richardson & Company, one of Canada’s 
largest brokerage firms, now use 4 National Bookkeeping 
Machines for speed, simplicity and accuracy in keeping 
que clients’ accounts constantly up to date. 























amount due. Ane ae abe TO eeently : 
peer S78 = we Date Poe te Paes net — These National Machines are now solving every book- 
Study Credit Needs: Seeking a ng MPN uae Of Pousti mache ° keepi d ti bl tT. A. Ri 
papinidhe ti ahdiaa sh ‘eaiaate thn peasavat ee eatel vole our f . Aenes eat! eeping and accounting problem of T. A. Richardson & 
province’s short, intermediate and vo Ue ay 000 = oor *7* ot waliggaentieh Company - + - Substituting mechanical accuracy for pos- 
: 3 iccip-tetah ereilt vequlvements, the 3a Soe, gate aeons We sible human error . . . saving time and labor . . . and 
r Government launched a survey of vane arash a tht ved ee rocnsee rt gg DORE providing accurate control of every transaction. More- 
E S T A T I 0 N W A G S N credit and financing needs, and oneounte wes of oF —_ aa arenes System is‘not only handling the present 
the role of co-operative credit in o ott iaate in ® arge volume of accounts but is geared to deal efficiently 
meeting them. Also under way was eee oo ve P= very trelT with any reasonable increase brought 
a? a vegetable marketing survey, with aude about by the «>mpany’s rapidly ex- 
Built on Scott-Paine’s latest hull design, admire its rugged strength and smart a view to pamible Government entry 


into that field. panding business. 


Tough With Drivers: Cracking 
down on careless or drunken motor- 
ists, Saskatchewan this year has 
cancelled licenses of 42 for three 
months; 42 for six months, six for 
one year and 27 for an indefinite 
term. In addition, licenses of 235 
drivers were changed from the 
“preferred” white certificate, to 
blue, for minor infractions. 


More for Manitoba: Manitoba's 
Premier, Stuart Sinclair Garson, re- 
ported progress on an agreement 
with Ottawa, subject to ratification 
by both Cabinets: The province 
would receive an “irreducible mini- 
mum” grant of $10,946,160 a year 
(an estimated net increase of $3,- 
574,109) for five years, beginning in 
1947; would agree, in return, to 
levy no income tax or succession 
duties and no corporation tax over 
5%. Pressing for agreement also 
on social service proposals advanced 
last April, Garson said the answer 


this new launch is a top-flight per- 
former as an all-purpose, general utility 
eraft. Superbly constructed, completely 
seaworthy and easily mancuverable, the 
“Sea Beaver’ Marine Station Wagon 
has a speed of over 20 m.p.h. and ac- 
comodates up to 14 people. 


appearance. And you'll certainly be 
pleased with its low operating and 
maintenance cost, 


The National Representative may be 
able to point out 
National ways to 
save you time and 
money in your 
business. Why not 
phone or write to- 
day? 


For first-class dependability and pere 
formance, the “Sea Beaver” Marine 
Station Wagon is in a class by itself. 
Get the full details of this remarkable 
new launch; write for ‘Sea Beaver” 
Catalogue *‘A"’, 


You'll like the Station Wagon's comfort- 
able seating arrangements, its roomy 
eockpit and its ample deck space. You'll 
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1 THE CANADIAN POWER BOAT COMPANY 
4000 St. Patrick Street, Montreal. 


Send me Catalogue “A” fer full information. 
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ee F NVESTMENTS THIS WEEK 


NewsprintPricelncrease 
Is Still Major Question. 


F. C. WOOLLEY 


Although the OPA and modified 
price control has been restored in 
the United States, two big questions 
in the minds of Canadian newsprint 
company executives and of invest- 
ors in their stocks ure still unset- 
tled. They are: 


1. How will the rollback of most 
U.S. prices to June 30 levels affect 
the recent newsprint price increase 
of $6.80 per ton? 


2. What chances are there for a 
further price boost, assuming the 
$6.80 per ton price boost sticks? 


In view of Canadian mills stress- 
‘ing that the $680 a ton price in- 
crease was justified in, order to 
}counteract the placing of the Can- 


Themtes | adiag dollar on a par with the U.S. 
Woelley = one oa aoe — dollar, most observers agree that it 
ness for the past twenty years, having | will be allowed to stand. Up to pres- 
been estocieted with Nesbitt, Thomson & | ent time, however, no word has 
Company, Limited, and J. H. Crang &| reached Canadian mills on this 
Cc. * | point. 

a= On the second question of addi- 


F. C. Weolley, who has been appointed 
Manager of the Teronto Office of 


>. | tional price boost, there is sharp dif-, 


ferences of opinion. One group feels 

| strongly that OPA will shortly act 
| favorably on the price increase ‘re- 
quest being considered at the time 
{of its original demise. That request 
| was based on the cost-selling price 
| equatign of newsprint producers and 
|emphasized that the industry could 
not afford to absorb current cost 
increases without price relief. Labor, 
| pulpwood and freight costs are all 
| higher, it is pointed out. 


Supporting the case for higher 
newsprint prices at this time is said 
to be the prospect that U.S. pro- 
duction will fall below present levels 

junless price relief is granted. The 
| U.S. Department of Commerce re- 

| cently estimated that between 185,- 
/000 and 190,000 tons of domestic 
newsprint is scheduled to be divert- 
ed to output of other classes of paper 
by the end of this year. 

Other observers, however, see lit- 
tle prospects for further price in- 

;creases before Jan. 1 next. They 
| point to the new price control bill 
which authorizes industry price in- 
| creases only if necessary to ensure 
‘industry its 1940 unit profit: Since 
| 1946 newsprint. company profits are 
understood to be running well ahead 
of 1945 profits, these observers ques- 
| tion whether mils can justify fur- 
| ther price increases. In 1940‘the U.S. 
| pulp and paper industry had a 9.6% 


British firm desires to license or sell 
Canedien Patents numbered 385,- 
275, dated 28th November, 1939 
end 387,691, deted March 26th, 
1940 on Window Glazing Means, of 
special interest to metal sesh or rub- 
ber companies. Ernest E. Carver, 
789 W. Pender St., Vancouver, B.C. 


ACCOUNTANT 


Wanted for Manufacturing Com- 
pany in Central Ontario City. 
Chartered Accountant preferred. 
tarting salary $4,500 per year. 
Apply Box 52, 
The Financial Post, Toronto 


Ss g in 
Chain Store Locations 


offered for public subscription in 
Jan., 1046, - . 

In 1945 the company earned $1.85 
excluding, or $3.20 including re- 
fundeble EPT a share on its Class 
A shares and 64c. excluding $1.80 
including refundable EPT on _ its 
Class B shares. On the basis of 1945! 
results earnings “are estimated at) 
$4.72 a Class A share and $2.75 a! 
Class B share in |1946 and ‘$5.60 a| 
Cjass A share and $3.33 a Class B 


share in 1947. This estimate assumes | 


no change in present capitalization. 


However, Ashdown 60c.’ preferred 
Class A shares are convertible on a 
share for share basis into Class B 
prior to Jan. 1, 1951. Assuming all 
the Class A were converted, esti- 
mated earnings would show $1.89 in 
1946 and $2.24 in 1947 on each Class 
B share, which would be the only 
shares outstanding. 

No report of any Class A shares 
being converted hag been received. 
The estimate of earnings in the B 
shares would, of course, range some- 
where between the two above esti- 
mates if any part of the A shares 
were converted. (For 1947 estimate 
a 5% Provincial income tax is 
assumed), 


Say wg Treg Lime Common 
Might Earn $1.50 in 1946 

ypsum, Lime & Alabastine, Can- 
ada, common stock warrants consid- 
eration at present levels of $17 per 
share, according to Hugh Mackay & 
Co., members of the Montreal Stock 
Exchange. In a study recently pre- 
pared by this houge the conclusion 
is reached that the stock might earn 
$1.50 a share in 1946, 

The Mackay study is bullish on the 
outlook for the earning power of 
Gypsum Lime because of: 

1, Unprecedented demand for 
building products — a very impor- 
tant part of the company’s products. 

2. Rapid growth of Canadian in- 
dustry and the increasing demand 
for lime especially by the pulp and 
paper industry. 

3. Possible price incréases for the 
products. “f 

4. Revision of income taxes would 
be of benefit to the company as it 

‘has been subject to heavy taxation. 

The Mackay review was prepared 
before the Isley budget was brought 
down. What the new corporate tax 
rates would mean to Gypsum’s earn- 
ings per share common in 1947, if 
operating profits are maintained at 


| 
| 


throughout 


; : ; the 1945 rate, is a matter of a $0.25 
return of net worth a figure which | per share earnings boost or per share 


*Pre-Natal’ Estate Care, 
Ottawa Valley Trust Aim | 


| 
' 
} 


J. S. SHAKESPEARE 


has been appointed general 
manager of the Ottawa Valley 
Trust Co. 


MONTREAL (Staff)—Trust, com- 
pany officials this week will prob- 
ably look up from their problems of 
income tax and succession duties 
long enough to take note of a new- 
comer in their midst—Ottawa Val- 
ley Trust Co.—and shake a sympa- 
thetic head. While the job of trust 
companies today, in estate and in- 
vestment management, is just about 
as difficult as it has ever been, Ot- 
towa Valley is now offering its 
services as a public trust company. 
Incorported last December, the com- 
pany has been in process of organ- 
ization up to now. Head office will 
be in Ottawa—source of many trust 
company tax headaches. 


Heading the company is G. Gor- 
don Gale, president of Gatineau 
Power Co. and of E. B. Eddy Co. 


Co., and C, M. Edwards, a director 
of the Ottawa firm of W. C. Ed- 
.wards & Co, H..B. J. Richardson is 
secretary. ° 

Active head of Ottawa Valley is 
J. S. Shakespeare, general manager, 
well known in trust company cir- 
cles through his association with 
Montreal Trust Co. Although 
graduated from the University of 
British Columbia as a lawyer, Mr. 
Shakespeare entered the trust com- 
pany business early in his career 
Starting with the Toronto General 
Trust in Vancouver, after six years 
of law practice, he later moved over | 
to Montreal Trust. Two years later | 
he became its British Columbia 
manager and in 1943 came’ to Mont- | 
real as superintendent of branches. | 

Young (42) Mr. Shakespeare says | 


Vice-presidents are J. Gordon Fleck, | that Ottawa Valley will concentrate | 


j 


managing-director of Booth Lumber 


To Defer Arrears Adjustment 
On Federal Grain Preferred 


Plans for adjustment of the pref- 


fered dividend arrears of' Federal lower interest rate, which, together | and other 


Grain Ltd. should be left in abey- | 
ance, in the opinion of directors, 
until full effect of recent changes | 
in the budget in respect to patron- 
age dividends and taxation provi- 
sions competitive conditions at coun- 
try elevators, can be known, Presi- 
dent H. E. Sellers states in a letter 
to shareholders. “Youn directors 
hope that most of these problems | 
will te presented for approval,” 
he adds. 

In connection with arrears Mr.! 


Sellers says directors felt it desir-| rears of preference dividends of | 


able in the interest of shareholders | 
that the liquid position be improveg, 
and that a very definite improve- 
ment has taken place. “During the 
year, company has refunded its out- 


UFA Predicts 
Millions Lost 
In Wheat Sales 


From Our Own Correspondent 
EDMONTON—United Farmers of 
Alberta sée an annual loss of $18 | 
millions to Canadian farmers if the | 
policy of selling wheat for domestic | 
consumption at $1.25 a bushel con- 


|ing adjustment of arrears,” 


standing bonds at a considerably 
with the improvement in working 
capital, will result in a substantial! 
saving in interest charges,” he states. 

Due to the improved financial 
position, the directors have decided 
that arrears should not be allowed 
to increase if it can be avoided; 
and have declared dividends totai- 
ling $6.50 a share during the cur- 
rent fiscal year. “I hope this div- 
idend policy can bo continued pend- 
Mr. 
Sellers writes. (A payment On ar- 


$2.50 a share is declared for Aug. 
31, 1946. After 
rears will 
shure.) 


this payment, ar- 


amount to $72.624% a 


Orange*Crush Lid. 
Buys U. S. Firm 


Reversing the usual procedure 
of U.S. interests buying out Can- 
adians, Orange Crush Lid. To- | 
ronto, Ont. has arranged for | 
purchase of control of Qrange | 
Crush Co., Inc., Chicago, 01, The 
Financial Post understands.. At 
present the company. by agree- 
ment with the U.S, company, has | 
the exclusive rights for its syrups | 
and concentrates for Canada and 


on giving estates what he calls “pre- 
natal care’—getting them in proper 
shape to ease the burden on the 
trustee and beneficiary. Investments | 


| handled by the company will be on | 


| agency account. In addition, 


Shakespeare says the company is be- | 


ing organized to handle pension 
| funds for employees of corporations 
organizations. 
| temporary headquarters at 140 Wel- 


lington St. in Ottawa the company | 
Pem- | 


expects to serve clients in 
broke, Perth, Smiths Falls, Prescott, 


| Cornwall, Kingston and Belleville. | 
Authorized capital of Ottaw4 Val- | 


ley is $1 mif®ion divided into 10,000 
shares of $100 par value. Of this 
total, 2,500 shares were fully sub- 
| scribed and allotted at the offering 
| price of $105 per share before the 
balance of 7,500 shares is being pub- 
licly offered at $105 per share. 
Directors of the company are: 
Gordon C. Edwards, David A. Gil- 
lies, Dunean K. MacTavish, H. S 
Southam, E. R. Bremner, G. Scott 
Murray, G. W. Mitchell, D. Hamil- 
ton Findlay, Hon. Cairine Wilson, 
Willard R .Beatty, Norman F. Wil- 
son, D. P. Cruikshank, 
Southam, B. B. Osler. 


———-—-- 


Stock Split 


— 


|For Walkers 


W. Mz} 


From its | 


organization was completed. The | 


Shareholders of Hiram Walker- | 


Gooderham & Worts Ltd. 
asked to vote on a proposal to split 


will be | 


Investment Service 


To assist investors in the selection of 
securities most suitable to their indi- 
vidual requirements, the services of 
our organization are always available. 


Your enquiries by mail or telephone 
will receive careful consideration. 


Wood, Gundy & Company 
Limited . 
Winnipeg TORONTO Vancouver 
Ottawa Montreal New York Victoria 
London, Eng. Hamilton Kitchener London, Ont. 


SATISFIED CLIENTS 


Mc 


' 
Your interests are ours re than 
business, our growth depends upon the satis- 
faction gained by the cumulative security of 
our clients 


any other 


Let us list you as one. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 


Members: 
The Toronto Stock Exchange 
Vancouver Stock Exchangé 
Canadian Commodity Exchahge Inc. 


347 Bay St., Toronto 
Phone AD. 9041 Private Wires 


Sarnia, Ont. 
Phone 3630 


sue of $140,000 2% 13-year serial 
bonds, to be dated Aug. 15, 1946, has 
been sold at 98.93 to the Royal Bank 
of Canada. City officials say this is 


th t offei vel eceived for @ 
Sydney bond issue. Proceeds are for 
‘financing a $92,000 sewer and water 
‘improvement program, with balance 
'going to publi¢ school extensions. 


mw be ‘ 


ED 


= Knowledge rius Experience 


coupled with sound and unbiased judg- 
ment, are the fundamental principles on 


which we base our 
tions to the investo 


opinions and sugges- 
r. 


will likely be exceeded this year, | tinues Newfoundland. | the common shares on a four-for- Our policy is to render a personal service 


Western Canada 


aa ‘| earnings” increase fram $0.57 (in- 
it is argued. 


Established 1905 


ADVERTIS 


Classified ads. cost 4c. per 

end figure fer each insertion. 
Minimum a6. 12 words. Adé six 
words eo bez number is 
requireé. When replies are te 
be mailed te sédvertiser, sdd 
26e. ads. payable in 
wévance. Centract rates on 
application. 


EXPERIENCED SALES 
REPRESENTATIVE 
AVAILABLE 


THIRTEEN YEARS -succeseful selling 
experience seeks contact with firm inter- 
ested in procuring the services of a sales 
representative with wide knowledge of 
foreign and domestic prodtct distribution. 
Ex-equipments officer, R.C.A.F, 

Married. one child. New car. 

August 15th for interview. Box 54, The 
Financial Post, Toronto. 


ocean natant nae ND 


~~ PROFESSIONAL HELP 
WANTED 


PARTY WIT high ability in e°-ning and 
eeclifme for new project. Ind, idual or 
established business, Experience in oils, 
chemicals or synthetics desirable. All 
particulars in first jetter. 
only. Box 46, The Financial Post, Toronto, 


GRAIN EXECUTIVE 
SEEKS PERMANENT position as sales 
meneager or assistant Several years’ 
expernence in sales, accounting. Presently 
employed as department manager. 39, 


healthy. reliable, trustworthy. Box 44 
The Financial Post, Toronto. 


SECURITY ANALYST 
AVAILABLE 


Man in thirties, good educational 
background in economics and 
experience in promotional writing. 
Unusually well equipped for state- 
ment analyses, writing company 
reports, industry surveys, business 
investigations, etc., Available after 
August 15th. 


Box 3@, The Financial Post, 
Toronto 


ALBERT W.ANDERSON 
Assistant Secretary 


Announcement has been made of the 


Principals | 


WRAY M, BELL 
Associete Underwriting 
Executive 


‘As soon as the revived O.P.A. has 
| had a chance to get organized, some 
Canadian newsprinters plan to send 
representatives to Washington to 
discuss the situation, it is under- 
| stood. 

| While ‘ho one is prepared to make 
| any prediction, consensus of opinion 
among both investors dnd company 
officials is that another ‘price boost, 
if granted, would be from $4 to 
$6% a ton. This was the range of 
the increase discussed in the con- 
versations prior to July 1. 


| Reflecting this optimism, prices of 
jnewsprint securities have again 
climbed above their level prior to 
the sharp market break two weeks 
ago but are still over 6% below their 
level at the end of June when the 
old OPA expired. 


Strength In Famous Players 
Said Due to Dividend Ho 


Recent heavy buying in Famous 
Players Canadian Corp. common 
stock is said due to rumors that the 

|present 60c. annual dividend rate 
| will be increased to $1 a share, 
financial circles say. Considerable 
buying is said to be coming from 
the United States. 

As a result of this interest in the 

| past month the common has touch- 
| ed as high as $22% and is currently 
| selling about $21% a share. At this 
price it only yields about 2.78% on 
a 60c, dividend but would yield 
4.65% on a $1 dividend it is pointed 
out. 
| In support of the runfor, the com- 
_pany’s estimate of earnings of $1.37 
| a common share for 1946:is pointed 
; out as indicating its ability to raise 
| the dividend rate. 
| In reply to a question, President 
| J. J. Fitzgibbons tells ‘The Financial 
| Post that any dividend action wilt 
| depend on the directors. The next 
directors meeting will not bé till 
| near the end of August. 


‘ 


| Ashdown Hardware to Benefit 
| By Corporate Tax Reduction 


One company which is seen bene- 


fitting substantially from the corp- | 


orate tax reduction in 1946 and in 
1947 is the J. H. Ashdown Hard- 
ware Co.—whose shares were just 


THOMAS £. GILL 
Associate Actuary 


promotion of three members of the London 


Life Insurance Company, all of whom are Fellows of The Actuarial Society of 
America. Albert W. Anderson becomes Assistant Secretary; Wray M. Bell, Associete 
Underwriting Executive and Thomas E. Gill, Associate Actuary. 


| cluding =e EPT) in 1945 to 
$0.82 in 1942. 


Steleo Output 
Near Capacity 
For Half Year 


Operations of Steel’ Co. of Can- 
ada for the six months ended June 
30, 1946, continued at full capacity. 
Tonnage of ingots produced, plus 
purchased steel, showed but little 
decline from the corresponding per- 
iod of 1945. Sales value was slight- 
ly under the record of the previous 
year, President H. G. Hilton states, 

Construction of the new battery 
og coke ovens has begun and con- 
tracts have been let in connection 
with installation of continuous cold 
reducing mills and ancillary equip- 
ment which will take at least a 
year to complete, the president says. 
This will give the company a com- 
plete range of cold rolled sheets 
and strip to offer, as well as tin 
plate. 

Under the present strike condi- 
tions over 2,000 employees have 
remained at work and are housed, 
bedded and fed at the company’s 
Hamilton Works, During the first 
week of strike the company pro- 
duced over 12,000 tons of steel in- 
gots. Production at the coke ovens 
and at one blast furnace was main- 
tained, and blooming and billet mills 
continued to operate, as well as 
plate, strip, rod and bar mills. 

Since the increase in sales prices 
authorized by WPTB, effective Apr. 
1, coal cos® have advanced due to 
the U. S. coal strike. This fact com- 
bined with any advance in wages 
will materially offset the net result 
of the price changes permitted, .the 
president states. 


MERSEY PAPER CO. 1945 net 
profit was up 47%. Further adjust- 
;ments may be required in excess 
, Profits taxes when standard profits 
| of Markland Shipping Co. have been 

determined. During the year the 
company’s first and general mort- 
gage bonds were redeemed and 
short term serial bonds. issued on 
terms considered favorable. 
CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1945 1944 
Net earnings $1,375,062 $1,233,812 
Less: reclation ... 487,175 492,706 
Int.,'bds. & loans .. 138,336 216,735 
298,361 


10,826 
206,185 


9.94 5.69 
Pp: 6.42 3.42 | 
ze hare and Dividend Record: 
Pret.: rn $9.02 $6.12 
Com.: Earned 1.17 0.21 
None paid on etiher stock. 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 
Cash 


de; 


t r. 
Earnings per 


Inyentories ., 
tal curr, assets .. 
lac, assets 


nvestments 107,978 


+ ie 
. . ’ , 2 
D ae 30'188;008 
771,002 798 
p oes 4,806,500 
7,990,183 6,017,738 
Capital araies 57 988 5,749,988 
8 eretes 
Earned 


poe ee 


i 


seeve 
ereee 


¥ GOLD MINES is 
Sapeate Manne GAG Cia: 
on 


reery in 
ay ll twp., Shin @ area, 

t. Company algo holds 1,000 acres 
nm Cuvi Chibougamau 


rre 
im Cuvier ep area, 
Que. _ 


“At present,” says a statement | 
issued by the UFA executive, “the | 
Canadian miller pays $1.25 a bushel 
and gets a drawback from the Gov- 
ernment of 4742 cents which is paid 
out of taxes. This means that the | 
wheat which goes into flour for | 
Canadian tonsumption costs less | 
than 80 cents. 

“If the Government believes that | 
this is the maximum which can be | 
paid without jeopardizing price con- 
trols, then the entire difference be- 
tween the net price to the miller 


and the contract price to Britain 


should be paid out of taxes and not 
partly out of taxes, which the far- 
mers help to pay, and partly (30 
cents a bushel) by the farmers 
alone.” : 

Although regarded as a step in 


‘one basis.at a special meeting on 


Although there is nothing offi- 
cial, financing of the purchase is 
thought likely to be through sale 
of common stock to shareholders. 
At a special meeting on June 27,, 
authorized common capital was 
increased by 150,000 shares to 
259,000 shares. At that time, E. P. | 
Taylor, chairman of the board, 
stated that a part of the additional 
shares would be issued to finance 
expansion and that it was intend- 
ed, as far as practicable to offer 
the stock to shareholders on a 
pro rata basis. Orange Crush Ltd. 
has 54,828 common Shares issued, 
which are selling about $23 a 
share, 

Orange Crush Co., Inc., Ill, has 
been privately’ owned. 


| 


| 
| 


the right direction, recent changes | 


in Canada’s wheat policy still do not 
meet the needs of Alberta farmers, 
Carl Stimpfle, president of the Al- 
berta Farmers’ Union, said here. 
His organization will continue to 
press for a guaranteed price of $1.55 
a bushel for a five-year period. 


‘Ration’ Cement 


MONTREAL (Staff)—Contractors 
and builders are probably taking 
small consolation from the recent 
Dominion Bureau of Statistics re- 
port that cement shipments in May 
rose 50% over the previous month. 
Since then the coal strike has inter- 
vened to reduce cement. output to 
the point where some dealers, at 
least, are now on a quota basis, Can- 
ada Cement, one of the largest pro- 
ducers, tells The Financial Post that 
its dealers were put on a quota 
starting July 1, based on purchases 
during the corresponding period last 
year. A spokesman also stated that 
the company at present has dropped 
out of the export market. 

Actual cement production in May, 
according to DBS, was 857,190 bar- 
rels against 849,934 for April. Total 
daily rated capacity of the eight ce- 
ment producing plants in Canada is 
estimated at about: 40,000 barrels. 
With an average of 850,000 barrels 
a month production this year would 
be over 10 million barrels or about 
third highest since 1929. 

, While no figures are yet available 
later than May it is unlikely that 
this rate has been maintained due 
chiefly to the coal shortage. During 
May the industry shipped 1,532,854 
barrels compared to 1,002,065 in 
April. At the same time stocks at 
plants and in warehouses dropped 
from 2,111,016 to 1,432,230 barrels, 
according to DBS. ; 


— 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Ltd. 


Montreal Toronto Hamilton 
MA, 3777. AD. 8642 2-4173 


Ottawa Buys 
Pool Building 


From Our Own Correspondent 
WINNIPEG—Purchase by the Do- 
|minion Government of the Wheat 
Pool Building here puts under one 
roof the 650-odd employees of the 
Canadian Wheat Board. 


Sept. 20, President Howard R. Wal- | 


ton has announced. 
If the sub-division 
directors intend to increase the rate 


lof common dividends by declaring 
an initial dividend of 30c. on the | 
| new shares, payable Dec. 15, 1946, 


it is stated. This would be equival- 


ent to an annual rate of $4.80 on 


the existing shares. Present dividend 
rate on the common shayes is $4 
a year. 

After giving effect to the split, 
the company will have outstand- 
ing 2,896,016 shares of an author- 
ized total of 3,500,000 shares. 


This ‘announcement ie neither an offer to sell nor @ solicitation of an offer 
Theae Bonds were placed privately through the undersigned with 


Bonds. 


is approved, | 


in the analysis and discussion of your 
investment problems. 
‘ 


Please Feet Free to Consult Us 


Dominion Bank Bldg., 
Toronto 


Huron & Erie Bidg., 
London 


to buy any of these 


certain institutions purchasing them for investment. 


$400,000.00 


Consolidated Fruit Co. Ltd. 


First Mortgage Series ““A“’ 


~ 


312° Bonds 


Dated April 1, 1946. Due $25,000.00 each year from 
April 1, 1947, to April 1, 1962, inclusive 


The big staff required during the | 


war years has so far been housed 
in five office buildings, each of 
which had a lot of valuable records. 
Anxiety that some of them might 
be lost in case of fire led to the 
present move, now that the board's 
continuance is assured for at least | 
another four years. 


The Wheat Pool Building was | 
built in 1928 by a Toronto syndicate | 
from whom it had been leased, It 
is eight stories of fireproof construc- 
tion. Purchase price was $400,000. 


During the war the board had a 
staff of about 650. At intervals it 
increased to 700 and now it is 654. 
The three wheat pools, Manitoba, 
Saskatchewan and Alberta, have a 
staff of 224 in Winnipeg. The for- 
mer Merchants Bank Building, built 
in 1922, has been bought for them 
at $200,000. 


Montship Lines, Ltd. 


Canada Mediterranean Line 


Accepting Cergo for and from 
PORTUGAL, SPAIN, GIBRALTAR, 
SOUTHERN FRANCE, ITALY, 
MALTA, ALGIERS, MOROCCO. 
Ports of call subject to sufficient 
cargo offering and availability of 
vessels 
| To Mediterranean. 
To Gibraltar, Marseilles, 
Malta & Leioxes. 
8/S “FORT ISLAND” 
Loading Montreal — Aug. 15/20. 
S/3 “MONT GASPE” 
To Piraeus, Venice, Naples & 
Genoa. 
Loading Montreal — Aug. 25/30. 
From Mediterranean. 
To Montreal — From 
8/8 “MONT ALTA” 

From Piraeus, Malta, Naples, 
Genoa, Marséilles, Cadiz and 
Lisbon, 

Loading Piraeus — Aug. 12/15, 
8/8 “FORT ISLAND” 
From Mediterranean Ports 
Loading — Mid September. 


Agents 
MONTREAL SHIPPING 
COMPANY LTD. 


330 Coristine Bldg., Montreal. 
PL. 9531 
‘ Halifax, N.S. — Saint John, N.B. 


Naples, 





} 


Trustee: 


THE ROYAL TRUST COMPANY. 


In the opinion of Counsel, these Bonds are a legal investment for funds of Insurance 
Companies registered under the Canadian and British Insurance Companies 


Act, as amended, 


TANNER & CO. 


CALGARY 


MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 
The Investment Dealers’ 
Association of Canada 


EXECUTIVE OFFICES 
WINNIPEG 


BRANCHES 


Vancouver 
Victoria 
Calgary 
Edmonton 
Regina 
Saskatoon 
Moose Jaw 
Lethbridge 
Portage La Prairie 
Swift Current 
Kenora 

Toronto 
Montreal 


: 


LIMITED 
P ALBERTA 


To Stock and Bond Traders 
In Eastern Canada 


When you travel West, please feel free to call at 
any of our chain of offices from Winnipeg to 
Victoria for latest quotations and information on 
listed or unlisted industrial, oil and mining stocks, 
bonds or commodities. It is a privilege to render 
this setvice to travellers from Eastern Canada, 


Each, day we place on all transcontinental trains the 
opening and closing quotations for a selected list 
of Canadian and American industrial, mining and 
oil stocks. These lists are placed in club and pat- 
lour cars at strategic points, depending upon 
variations in Atlantic and Pacific time. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 


EXECUTIVE OFFICES WINNIPEG 


Offices from Montreal to Victoria connected by direct private wires. 





TO THE HOLDERS OF THE 
5%, First Mortgage 30 Year Geid Bends of 


The Mexican Northern 


Power Company, Limited 
Pursuant te an order of the eme 
Court “of Qatarie beth sf 
Mar. 
for the of the of the 
above Company. a new company was organ- 
fer the acquisition ef all the 
s assets said The 2 
Power Company, Limited, for the benefit of 
mortgage bond- 


fer each $100 princ 
& 30 Year 
ong 5 ern Power 
age 30 Your Opid. Bends 
orthern er Company, Lid. out. 
standing the holders tnereal are ursed 
such be fo nse. 


te eur 
Coupen Bonds ef $1,008. Each 
31740 12467 13032 4947 
11889 12469 13033 
1 
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ert 
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Bonds ef The 
ny, 
5% 
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30456 
LoT48 


1 1 
figes ditwe iatee ines jageg 3000s 
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770 
5334 $773 
$336 $81 
$352 68634 
Coupon Bonds of $100, Each 


ot a a it 


400 «(1 3203 14h 1 
> if ; yt 84 
3 itso idee iti? i863 
Fer further information epply to: 
NORTHERN MEXICO POWER ANB 
a SOMPANY, LIMITED 
New York 6) New Ve 
Cn a RN NRE 


CITY OF WINDSOR, ONT. $6.5 


millions refunding issue of 2% and 
2% % serial debentures is being of- 
fered at par by Angus & Co., To- 


‘Canada, United Kingdom | 
End Double Death Duties 


' 
| 


Agreement to Give Credit For Taxes Paid in 
Other Country. approved by Commons— 
Resembles Pact With U. S. ee 


The House of Commons on Mon- 


matter where the owner lives. 


dayY approved an agreement be-| Shares or debentures issued by a 
| ween Canada and the United King- | company are considered located in 


dom to end double succession duties 
jon the same assets, After pagsing 
| the Senate and being ratified by 


the country where the company was | 
organized and taxable there. If the | 
owner is. a nonresident they may | 


of The enim | the British parliament, it will be-|be taxable in the country wheye | 


‘eome law for a three-year period | he makes his domicile also, especial. | 


tand continue in force until term- 
inated by either country after six 
months notice. 


The new agreement follows close- 
ly a similar one between Canada 
and the United States a little over 
a year ago. Main feature is the 
provision that where one country, 
vay Canada, levies duty on an 
estate owned by a Canadian resid- 
ent, but ineluding assets located 
| in Britain, it must give the estate 
'eredit for any succession duties 
‘paid the United Kingdom on those 
British assets. The credit is re- 
stricted to the amount which would 
be levied on the same assets in 
Canada. 


‘ 
| 
i 
i 
‘ 
j 
j 
| 
| 


It also provides that a country 


| 


| 
| 


ly if the share certificates are in | 
that other country. In either case, 
the country where the owner is! 
domiciled will now have to give. 
credit for any taxes collected by the| 
other country wheré the property is) 
located. 

Britain and the United States 
are the only juriedictions with 
which Canada has a_ reciprocal 
agreement on succession duties, But 
the British agreement does not in- 
elude any arrangement between the 
United Kingdom and any of the 
Canadian provinces nor does that 
with the United States include any 


| arrangement between the Dominion 


} 


and any of the individual American 
states. 


Under recent Ontario legislation, 


claiming succession duties on assets | that province will give a credit 


| owned by a nonresident may only 
| tax assets within its own bound. 
| aries. 

The agreement lists 14 types of 
property and states where they ar¢ 
considered to be located for suc- 


against its own succession duties 
for any duty paid by its own res- 
idents to any other jurisdiction 
among the Canadian provinces, the 
American states, the United King- 
dom and any of the British Dom- 


Empire Brass Mfg. 
Control Changed, 
Offering Expected 


Public ‘financing for another 
old-established, privately-owned 
company is seen in the wind with 
the acquisition of the Empire 
Brass Manufacturing Co., London, 
Ont., by London and Toronto fi- 
nancidl interests following nego- 
tiuations with the former owners. 
A public offering of stocks is ex- 
pected about September, The 
Financial Post learns. 

Purchase price is raported about 
$2.2 millions and is understood | 
to include all the outstanding 
common shares. The plant will | 
continue operation under its pres- 
ent management, The Post under- 
stands. , 

Ownership of Empire Brass is 
believed to have been held mainly 
by the Stevens family, London, 
Ont. Directors included, Charles F. 
Stevens, president; Charles H. 
Ivey, vice-president; John H. 
Stevens, secretary; Stewart N. 
Stevens, production manager; 8S, 
, Cossar, treasurer and O. L. 
Robb, Toronto branch manager. 


Empire Brgs Manufacturing 
Co. has its head office and factory 
at London, Ont., branch offices 
in Vancouver, Winnipeg, Toronto, 
Hamilton and Sudbury, and for- 
eign representatives in South 
Africa and Australia. It makes 
bronze valves, cocks, castings, 
plumbing! and heating supplies. 


| expected 


| craft, 
| tordshire, 


PercivalsNewMerganser 


Aimed for Can. Market 


Production of a new airplane—, 
the Percival Merganser — designed | 
for passenger, freight and aerial | 
survey work is in progress with the! 
first plane 

to | 
be in Canada 
by next Feb- 
ruary, A. N. 
Young, man- 
ager of the 
Caffadian sub- ; 
sidiary of + 38 | 
Percival Air- i | 
Bed- 


England, tells 

The Financia} 

Post. ne 
In Canada, 3 

the company | 

is completing MR. BROWN 

the organiza- \ 

tion of its Canadian subsidiary, | 

Percival Aircraft (Canada), al- | 

though its charter has not yet been | 


here resulted from a survey of the | 
Canadian market made a ytar ago! 
by John Carroll, then acting man- 
ager for Canada. | 


Mr. Carroll recently returned to | 
England and M. G. Brown has been 
appointed general manager of the 
Canadian company with A. N., 


| Young as manager. Mr. Brown, a! 
‘native of Montreal, 


was in the| 
RCAF during the war and with 
Dennison Manufacturing Co., To- 


ronto, prior to the war. Mr. Young! 


English 
| obtained. The decision to establish | 


tity of freight to be carrled and’ 
the distance to be covered. To cost | 
about $40,000 to $45,000 it has been | 
designed for feeder lines, charter | 


‘and taxi services, and for “execu- | 


tive” or private use. The high-wing | 
structure makes it particularly suit- 
able for aerial photography. | 

Present plans call for three ver-| 


| sions-—-five, six and eight passenger. | 


Powered by two de Havilland 
Gypsy Queen 51 engines, the Mer-! 
ganser will have a cruising speed of 
163 m.p.h. at 5,000 ft. with a range | 
of 830 miles (depending on load). | 
Take-off can be continued and! 
height maintained, up to 9,000 ft., if! 
one engine fails, It will take floats 
or skis as well as wheels. The pro-| 
totype is expected to be flying in| 
England before the end of Septem- | 
ber with the first in Canada hoped 


for by February, 1947. iy 


Percival Aircraft Litd., the parent | 
company, is a subsidiary of Hunting | 
management company, | 
which co-ordinates aircraft design- 
ing, manufacturing, servicing and | 
air charter and taxi service, An- | 
other subsidiary is Field Consoli- | 
dated Lid., a servicing, mainten- | 
ance and engineering firm. Percival 
Aircraft is well known as producer | 
of the Percival Proctor and is also | 
now making a new RAF training | 
plane—the Prentice. 

Temporarily Percival’s Canadian | 
offices are located at de Havilland 
airport in Toronto. 


—— 
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Gov. Fd 
‘Buys Brazilian 


mate vas —_ 2 (op non 2's | cession duty purposes. Thus, real inions. This is not a reciproca’ 
ond 355 mitiions i's Gus sree 30, | cstate situated in either country | arrangement but merely a conces- 
1951-55 and 1956 ($600,000 a year for | is considexed property there and | sion by Ontario on Ontario estates 
first five years and $500,000 in 1956). | ““xable only in that country, no|held by Ontario residents. 


| just arrived from England about 
|five weeks ago, having been with 
'the manufacturing branch of the 
| parent company during the war and 


Plans More Expansion | 
| Dow Chemical of Can. | 
with an independent oil company in 


the United States prior to Septem-| _ Dow Chemical of Canada Lid, | 
| ber 1939 : ’ | Sarnia, Ont., will be producing sty- | 


IS YOUR COMPANY | 
EXPORTING? 


toe ger A geen es’ | Northwestern Utilities Plans | 


Proceeds are for redemption of 7 


Gebentures due 1947 to 1955—a total 
of $6,504,283.66. 


SILVERWOOD DAIRIES, LTD., 
160.000 class “A” shares were offered 
at $13.25 a share to yield about 4.53% 
by Harrison & Co. As the-shares 
were purchased from President A. E. 
Silverwood, none of the proceeds 
will go to the company’s treasury. 


APPRAISALS 


y 
A Registered Professional Engineer 
WHEN 


REFINANCING 
REINSURING 
~ REORGANIZING 
Write or Telephone for 
Free Estimate 
H. H. SCOTLAND 8.Sc. M1, Mesh. E. 


319 Bay Sireet 


Elgin 5548 Torente, Ont. 


$2.3 Millions Ex 


Capital expenditures of §2,343,- 
768 will be made in 1946 by North- 
western Utilities Ltd. Edmonton, 
Alta, President H. R. Milner esti- 
mates in a prospectus covering a 
new issue of preference shares, An 
additional $2.1 millions will he spent 
on capital account in the next three 
years, it is anticipated. 

This year, the company is! con- 
structing a 6-inch and an 8-inch 
steel pipe line to transmit natural 
gas from e point near the Village 
of Holden on its main transmission 
‘line, a distance of 106 miles, to 
serve the cities of Wetaskiwin and 
Red Deer and the towns of Cam- 
rose, Ponoka and Lacombe. The 
distribution system for these com- 
munities will also be built and 


| 


“e@ * 5 
nsion in °46 
Viking-Kinsella gas field, and 12.79; 
miles of a third main transmission 
line from this field to Edmonton 
will be constructed, as well as ex- 
tensions and improvements to be 
made in Edmonton. 

The new issue consists of 30,000 | 
4% cumulative preferred shares, 
par $100, offered at $100 a share to 
yield 4% by Nesbitt, Thomson & Co. 
Proceeds will be used in part for re- 
demption of outstanding 6% cumu- 
lative preferred shares, par $100, at, 
105% and accrued dividends (re- 
quiting $2.1 millions) with the bal- 
ance being used for expansion and | 
for other corporate purposes. 

Net income of the company after | 
bond interest, depreciation, and in- 
come taxes amounts to $385,868 for | 


owned bythe company. Further | the five months ended May 31, 1946, 
| development will be made in the | the prospectus states, This compares 
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iii | factories are on thyee 8-hour shifts 


with net income of $504,482 for the 
year 1945 and $381,486 for 1944. 

Following negotiations between 
the company and the City of Ed- 
monton, the Board of Public Utility 
Commissioners of Alberta estab- 
lished new and substantially lower 
rates effective July 1, 1946. 

“Had this reduction been in effect 
for the fiscal year 1945, and assum- 
ing that the taxes on income and 
profits were the same as those which | 
prevailed during the later years of 
the war, the amount -available for | 
surplus and for payment of prefer- | 
red dividends would have been | 
$389,684 or $12.99 for each of the 
4% cumulative preference stock,” 
Mr. Milner states. 


Canada Bread 
At Lakehead 


By the end of August, Canada 
Bread Co. expects to be manufac- 
turing for the twin cities of Fort 
William and Port Arthur, General 
Manager A, V. Loftus told share- 
holders at the annual meeting. A 
new factory is being built there and | 
equipped with up-to-date machin- 
ery. In addition new depots are be- 
ing built in Belleville and St. 
Catharines, owing to the greatly in- | 
creased business in these areas. 

In all principal plants a system | 
of fermentation control has been | 
installed by the company’s engin- | 
eering department, “which has 
proved of marked value in the 
manufacturing of still better bread.” | 
Mr, Loftus stated. 

Regarding supplies, Mr. Loftus | 
said that contrary to expectation it | 
was more difficult to procure te 


gredients in the past year than in |* 


any of the war years. 

Rationing of flour since Apr. 1, 
1946, has added to bakery difficul- 
ties. Although the cut was to 90% 
of the flour received in the previ- | 
ous year, it meant at least a 25% 
cut to Canada Bread because sales | 
had increased 15% in the past year, | 
Mr. Loftus stated. 

“We had a fairly good inventory | 
at the time rationing took place and 
for this reason have been able to 
keep Our customers supplied,” ‘eg 
continued, “This inventory is get- | 
ting less each month and rationing, | 
as far as we know, will be in effect | 
until the end of October. We hope | 
that with the increased Canadian 
crop of wheat the Government will 
lift this order by that date if not be- 
fore, 

“Products are still being sold a! 
pre-war prices and our increased, 
volume has been the means of en- | 


,abling us to keep prices at this 


level,” Mr. Loftus said. “This has 
been done in the face of enormous 
increases in price of many products 
we use. In the last six months 
especially, there has been a marked 
increase in price of many ingredi- 
ents, In addition to these increases, | 
the cost of labor ig considerably 
higher than it has been in previous | 
years. Our maintenance accounts are | 
also increasingly high. To @Mable us | 
to turn out our volume, many of our 
daily,’ | 


\ 


In 2nd Quarter 


Many changes in the common | 
stock holdings of Canadian Invest- 
ment Fund Ltd. in the second quar- 
ter of 1946 are reported by Presi- 
dent Hugh Bullock in a letter to 
shareholders accompanying the 54th | 
consecutive quarterly cash ‘dividend. 


| 
} 


While at present the new Cana- 


Canadian market and will act as a 
sales and service agency, eventually 
it is hoped to build the Merganser 
in Canada. 


The Percival Merganser will be 


| rene for the Canadian market within | 


a few months, the annual report of 


| dian subsidiary is sounding out the| the parent company Dow Chemical 


Co. reveals. Additional plants are 
under way to produce glycol and | 
allied products and other expansion 
is contemplated for the near future. 

Dow Chemical of Canada Ltd., a 
wholly owned subsidiary of Dow 


A principal change was the reduc- | an all-metal, high-wing, twin-engin- | Chemical Co,, Midland, Mich., was 


tion in holding of the common | 
stock of five U. S. companies and 
the elimination of two others, In 
the first half of 1946, holdings of | 
U. S. securities were reduted by 
more than $1.2 millions, and now 
are 22.4% of total net assets as com- | 
pared with 34.8% at Jan. 1, 1946. 
“This action’ served to minimize 


the adverse effect upon per share 
| net assets value rising from the | 


elimination of the premium of UV, S, 
funds announced by. the Govern- 
ment on July 5,” Mr. Bullock states, 
“Although the announcement came 
ag a complete surprise at that time, | 
fundamental conditions had long | 
been pointing to it as an ultimate | 
possibility.” 
Confidence is also indicated in the | 
position of Brazilian Traction Light 
& Power Co, by the addition of 
10,000 of its shares to the portfolio. 
This would represent an investment 
of over $200,000. Changes in common 
stock holdings are as follews: 
COMMON STOCK CHANGES - 
(Apr. 1 to June 30, 1946) 


No, of Shs. Held 

Purchases: 40/6/46 31/3/46 
Bell Telephone Co. of Can. 1,400 1,320 

ullding Products 

om. Oilcloth & Lin. ..., 

MolIntyre Pore. Mines .... 

National Breweries 

Noranda Mines 

Powell River Co. ......5.+ 

Brazilian Traction 10 

Dom, Tar & Chem. Vt, Tr. 

Montreal Locomotive ’ 
International Paper *5,000 eeee 

*2,500 shares purchased and 2,500 shares 
receives in exchange for 1,000 convertible 
preferred shares previously held, 

Sales: 

Aluminium Ltd. .......... 
Crown Zellerback Corp. ., x 
Famous Players Can. Corp. 5, 
General Electric 7,000 
Loew's Ine, ..ccessseeesees 16,000 
Molson'’s Brewery 3,000 
Montgomery Ward 

Union Carbide & Carbon . 
George Weston 
Sherwin-Williams (U.8.) . 
Inter. Harvester esse 

In addition, during the quarter 
holdings of government bonds were 
reduced by $50,000 par value and 
5,000 common shares of Dominion 
Glass Co. were received in ex- 
change for 1,000 old common 
shares; 

Net profit on sale of investments 
in the first six months was $897,643. 
Net assets, with securities valued 
at market quotations, amounted to 
$13,536,014 at June 20, chest | 
highest total on any semiannual bal- 
ance sheet date since the company’s 
organization, Mr. Bullock points 
out. Market value of investments 
was $4,015,264 greater than their 
average cost, 

The first three quarterly divi- 
dends in 1946 total lic. a share—15% 
above the 13 cents dividends for the 
corresponding period of 1945, 

Portfolio changes were effected on 
different dates and at varying 
places and should be considered in 
relation to the portfolio as a whole 


and not as necessarily indicating a 


~ 


wo pis ae Semis 
$3222323223 


| favorable or adverse current opinion 


with respect to the investment 
character of the securities indivfdu- 
ally, the president states. 

MARLON-ROUYN GOLD MINES 
says shaft sinking is getting under 
way to objective of 500 ft. vertical. 
Shaft has been collared and head- 
frame erected. 


How To Assure 


Success For Your TITAS 


with 
DF\ Planned aT aes 


Service 


volume and profit for your 
Producto inthe nigh Tae pyative market ahead 
can be assured through modern design, excep~ 
tional performance and competitive price 
achieved through DFI Planned Products Berulecs 
We develop preduct from your specification 
and bring you tested working sample ready for 
production with manufacturing drawings ana 
processing ...Write for information. 


Canadian Director, 1494 St. Gotharine Siveet, W. 
Montreal 25, P. @., Canads 


DESIGNERS FOR INDUSTRY, INC 


ND 13, OHIO 
ia eels. 


2915 DEIROLI AVE aa 4a 
59 PAKK AVE NEW YORK |} 


ed monoplane. It is designed both to 
give passenger comfort and to pro- 
vide a wide range of alternative} 
cabin arrangements, according to 
the number of passengers or quan- 


rene epee ange ee emer egeng ae“ 


'MLHP Holders 


Facing $400,000 
ss in Revenue 


MONTREAL (Staff)—Montreal | 
Light, Heat & Power Co. share- 
holders learned last week that 
they will receive an earnings 
bodyblow of perhaps $400,000 an- 
nually . resulting from the an- 
nouncement by Beauharnois 
Light, Heat & Power Co. of its 
decision to redeem its $18 millions 
of first mortgage 412% 25-year 
bonds due Jan. 1, 1963. This issue 
is held entirely by Montreal Light, 
Heat & Power Cons. Redemption 
price will be 103 and accrued 
interest and funds for this purpose 
will be realized in part from cur- 
rent cash and in part from the pro- 
ceeds of a privately negotiated 
banking accommodation, it is 
understood, 

Since the funds received by 
M. L. H. & P. may have to be re- 
invested in short-term government 
bonds, M. L. H. & P. revenue from 
this source will probably be cut 
at least in half, from $810,000 an- 
nually to about $400,000. 


i 


originally organized as an operat- | 
ing company for the Canadian Gov- 
ernment's styrene plant designed by 

Dow and operated by Dow of Can- 

ada for the Canadian Government. 

It will now act as the Dow repre- 

sentative for all operations and sales 

in Canada, it is stated. 


WILLIAM HARRISON 


es 

of Montreal, one of the founders 
of Ayerst, McKenna & Harrison 
Ltd., has been elected a director 
of American Home Products 
Corp., New York. 


; Here’s the Smartest, Quickest 
and Most Trouble-F ree Method 
of Financing Export Shipments 


A method of financing that gives you cash for your 
goods the day they leave your plant. . . there is no 
wait, no trouble... you are given cash that can be 
put back into immediate productive use while all the 
troublesome financial arrangements for the shipments 
of goods abroad are taken out of your hands. 


Apply this factoring service to your business, simply 
turn your accounts receivable over to Industrial Fac- 
tors Corp. the day your goods are shipped. From 
that day on, Industrial Factors will look after your 
accounts with the care and attention that you your- 
self would give them. Today, a large volume of the 
world’s trade is financed on this basis, Its popularity 
has grown up over the years because it eliminates 
those long costly “waits” for money that are so char- 
acteristic of normal export transactions, and too, 
because of the economies that such a service is able 
to render companies dealing in foreign trade. 
And, likewise . , . Factoring can be applied to import 
shipments . . . Industrial Factors will pay cash for 
goods the day they arrive in Canada, thus providing 
a dual service for companies having cither an export 
or import financial problem, or both, 

May we show you just bow advan- 

tageously Factoring cau be applied te 


your business? Enquiries will leave you 
under no obligation. 


Factors Corporation 


Limited 
Head Office: 423 Mayor St., Montreal, Que. 
Toronto Office: 25 Richmond Street West 


Subsidiary of Industrial Acceptance Corp. with resources 
in excess of $5,000,000. 


Industrial 


| 30,000 Shares 
Northwestern Utilities, Limited 


(Incorporated underjthe |aws of the Dominion of Canada) 


4% CUMULATIVE PREFERENCE SHARES 
(Par value $100 each) 


The above shares when issued will be fully paid and non-assessable, and the rights, 
preferences and conditions attaching thereto are more fully set out in the Statutory Information 
forming a part of the Prospectus. Dividends on these Preference Shares accrue from Ist August, 
1946, and are payable on the first days of February, May, August and November, 


Transfer Agents and Registrars: Montreal Trust Company, Montreal and Toronto, 
Toronto General Trusts Corporation, Calgary. 


In the opinion of Counsel, these shares will be a legal investment for funds 
of Insurance Companies registered under the Canadian and British Insurance 
Companies Act, 1932. 


We offer, as principals, these Preference Shares subject to the approval of Messrs. 
Milner, Steer, Dyde, Poirier, Martland & Bowker, Edmonton, Alberta, on behalf of the Com- 
pany and of E. R. Parkins, K.C., on our behalf, if, as and when issued and accepted by us, 
and subject to prior sale and allotment. 5 


PRICE: $100.00 per Share flat to yield 4% 
Interim of definitive share certificates will be available for delivery on or about August 15, 1946} 


A Prospectus, a copy of which has been filed under the provisions of 
The Companies Act, 1934, as amended, will be promptly furnished 
upon request. 


Nesbitt, Thomson & Compapy Tanner & Co.. 


Limited 


Limited 


ee 





The Editorial Page 


Cutting Our Own Throats | 


Since the first of June Canadian workers have 
lost over $7 millions in wages as a direct result 
of strikes. Large as this is, it is still only a small 
part.of the total cost. In addition there have been 
many more millions lost as a result of work stop- 
pages and slowdowns due to material shortages 
caused by strikes. But we are still only on the 
fringe. 

The biggest and most permanent loss is in can- 
celled orders both domestic and foreign. Scores 
of thousands of Canadian consumers who had 
been planning to buy a new car, refrigerator, radio 
and other substantial purchases have given up 
er postponed the idea. Some have decided to 
spend the money on something more readily avail- 
able. Some have had to use it for ordinary living 
expenses because wage carners have been laid 
off. Some have come to the conclusion that wage 
increases have boosted prices too high and it 
would be better to wait. 

Whatever the reason, those who earn their liv- 
ing making cars, refrigerators, radios and similar 
durable goods have lost a market and many, 
many days’ pay. 

And,*unfortunately, the loss is not confined to 
the home market. It is still more serious in the 
export field, because here the potential buyer 
has not only cancelled orders, but has often 
switched his buying permanently from Canada to 
one of our competitors. Some idea of that huge 
loss was outlined last week by George J. Mcll- 
raith, parliamentary assistant to Reconstruction 
Minister Howe. Manufacturers of railway rolling 
stocks, ships and other heavy industry goods, he 
said, have had overseas contracts cancelled which 
would have kept their plants in full production 
for years. They never had orders of that kind 
before the war, reported Mr. Mcllraith, and now 


Is CCF Learning? 


We were interested in the following from an 
article in the current Canadian Forum, the 
monthly organ of the CCF: 


“One word of caution is in order here. The 
disruption caused or nearly caused by the huge 
American strikes of recent months should remind 
us of the force that can be unleashed by organized 
labor. When you have suspended the works of a 
nation, either you arouse public and official wrath 
and at best retire looking embarrassed, leaving 
labor in a worse position than before, or you go 
forward with mass support and establish a revo- 
lutionary government. The latter alernative is 
ludicrously far from North American realities in 
1946. ; 


“If it were possible it would only be desirable 
as a last resort against stark tyranny. The other 
alternative is more probable and most unpleasant 
when it ends in something like Mr, Truman's cele- 
brated ‘lost week end.’ And from the look in 
Humphrey Mitchell’s eye at the moment, it would 
be unwise to give that statesman an excuse to act 
like a president. We are merely suggesting that a 
basic industry should not be entirely tied up 
throughout the country unless there is no other 
course open. It would be better to deal with 
each plant separately, if possible.” 


The above is interesting for its indication that 
in Canadian Forum circles there is now some 
awareness that public tolerance with the excesses 
of some labor leaders has been rapidly running 
out. Over the past decade the stock of organized 
labor has been rising steadily. It had reached a 
high place. It is regretable for its membership 
that so much of that gain has now been lost. 

And here’s another bit from the same Canadian 
Forum article: 


“It is a common fallacy in the CCF that only a 
depression will win an election for socialists. Actu- 
ally a depression is precisely what might stop the 
CCF. The last one elected Mr. Bennett and when 
he started making noises like a New Dealer, it 
elected Mr, King, apparently to avert the danger 
of reform. The war years, the most prosperous in 
our history, saw the rise of the CCF and of the 
unions and even stirred the King Government to 
a practical interest in social legislation. 

“Hunger and fear make people apathetic and 
over-cautious, not revolutionary. Unless the next 
depression is powerfyl enough to dissolve the 
capitalist system altogether (in which case the 
substitute will be anarchy or tyranny) it will 

- simply confirm the present bosses in their up- 
holstered office chairs. Socialists need never, 
therefore, develop the ghoulish state of mind that 
welcomes poverty and unemployment as vote-get- 
ters and educational influences. The unions must 
be supported wholeheartedly in their effort to 
obtain for the worker something closer to a fair 
share of what he produces. And at the same time, 
every effort must be made to show the worker 
that his ultimate victory will not be attained under 
capitalism.” 

What our CCFers should, but do not, add to 
these pronunciamentos is something like this: 
“And look what happened to labor unions, to labor 
union members and their standard of living when 
totalitarian government got going in Russia and 
in Germany. Elect us and such blessings we shall 
elso bestow.” 


Excellent Motoring West 


A lot of eastern Canadians seem to think there 
is only one way to make a western motor trip and 
that is through the United States. Many appar- 
ently don’t realize that there are roads in the 
Dominion and that, except for one or two short 
stretches they are in excellent condition. It is to 
be hoped that more of them will refuse to listen 
to this nonsense about no roads in Canada. and 
will follow the example of Hugh Mackenzie, gen- 
eral manager of John Labatt Ltd. This summer 
Mr. Mackenzie took his family and car by boat 
to Port Arthur and from there motored to Banff. 
Here is his first-hand report: 

“We are all delighted that we did so. Except 
for one or two very short stretches, which were not 
really bad, the roads were in good condition and 
we all enjoyed the trip thoroughly. : 

“I am writing this letter to you in the hope that 
other eastern Canadians who contemplate a motor 
trip to western Canada will not be discouraged 
by ill-founded reports on the condition of the roads. 
It is true there is not much pavement and the 
roads are not free from dust but we had no diffi- 
culty in making almost as good time as we would 
have made on Ontario roads. 

“Considering the gcomparative sparseness of 
population in the West, I think the Highway De- 
partments of the Western Provinces are to be 
highly commended on the state of their highways. 

“Incidentally, my family now know a great deal 
more about Canada’s terrain and its people.” 


Who’s Disappointed? 

The summer is half gone, and some tourist camp 
operators are beginning to grumble that the season 
isn’t measuring up to expectations. Somebody told 
them there were going to be 20 million American 
tourists here this year; so they put up their signs, 
opened their shutters, and waited for the flood. 
Now, since the flood is proving to be no more than 
a comfortably steady and controllable flow, they 
grumble. ” 


Sound tourist operators never expected 20 mil- 


in the light of cancelled contracts, “I fear that we 
will never have a chance for that business 
again.” 

Strikes, particularly in the steel industries, pre- 
vented production for export and forced contract 
cancellations through nondelivery. This business 
which was offered Canada has now been distrib- 
uted among American and British manufacturers 
and future orders will probably be placed in the 
same countries, 

This sort of thing is tragic and idiotic. It is 
literally strangling the goose which lays the 
golden egg. . 

Canada, with its factories intact and greatly 
expanded during the war, with new processes 
learned or imported during the same period, had 
an opportunity that may never come again for 
winning tremendous prosperity. With Germany, 
Japan and other major pre-war world exporters 
temporarily out of the picture, we could have sold 
everything we could have produced in the last 
twelve months, 

Central and South America, Africa, Australia, 
New Zealand and other goods-hungry areas were 
clamoring for imports. Even the United States 
would have been glad to place orders for many 
lines of new goods we could have turned »ut. We 
could have got in the ground floor and, once estab- 
lished, could have built up great, new and perma- 
nent outlets with new jobs for scores of thousands 
of Canadian workers. 

There still remains an opportunity if we get 
busy and produce, but every week that Canadian 
industry remains crippled, the cream is being 
skimmed off. By the time our labor leaders and 
others responsible for this costly tieup realize 
that it is only through greater production that 
we can achieve real prosperity, it may be too late. 


lion visitors. They sineerely hoped they wouldn’t 
see half that number this year, for they would 
have had to send them away dissatisfied. We 
simply didn’t have that much accommodation. 
The best Canadian hotels are not going begging 
for guests this season; and, if some of the poorer 
ones are being by-passed by visitors fortunate 
enough to have a choice in the matter, the Canadian 
tourist industry generally will benefit. There are 
camps, cabins and hotels in every province that 
would only be tolerated as an extreme, last resort. 


Much of the grumbling should be discounted as 
coming from persons who were not out to build an 
enduring tourist business, but merely to make a 
Killing in this first postwar summer. 


Preliminary statistics on border entries to date 
show more than double figures for 1945, and 
promise an all-time record for the Dominion. The 
fact that we’re not welcoming 20 million tourists 
is no one’s fault—except that of those who guessed 
too high and shouted their guesses too loudly. The 
current situation, with reasonable accommodation 
available to a record number of guests, is a much 
more healthful one for the future of the tourist 
industry than that overcrowded one which was an- 
ticipated by some drum beaters. 


So Muck, So Many, So Few 


A Churchill, faced with Canada’s strike- 
crippled industry, might well say: “Never was so 
much stolen from so many by so few.” The few are 
the strike agitators, the many their 12 million fel- 
low citizens, the much both goods and wages needed 
by every Canadian. 


A strike of 400 workers at a relatively small 
southwestern Ontario plant which began July 12, 
points up the critical nature of the question. 
Brunner, Mond Canada Ltd., at Amherstburg, Ont., 
is the source of soda ash for all Canadian industry; 
and when its furnaces went cold, the effect cut a 
wide swath right across the industrial field. It hit 
glass, pulp and paper, soap, aluminum, nickel, 
silicates, gold and base metal producers, sugar and 
petroleum refining, dairies, breweries, laundries, 
food packing. And it all started with 400 workers, 
probably stirred up by the merest handful of 
agitators. 


If a foreign power were interésted in tying our 
hands behind our back, either with the object of 
stealing our world markets or our whole country, 


how better to do it than by a strategic spotting of 


strikes? It would be easy enough for economists 
and engineers to observe Canadian industry, either 
firsthand or through available reports, to put X’s 
on the map, and to dispatch trained and practiced 
monkey wrenches to fix the machinery. The few 
ramparts taken, then, the whole stronghold could 
be theirs. / 


This could be done easily by a foreign interest, 
and it would be a perilous thing for us. It could 
be done, inadvertently but with equal effect, by 
Canadians themselves. And that would be a major 
tragedy. Are some of our labor leaders, perhaps 
with the short-sighted, selfish interest of a few 
individuals or of a comparatively small group at 
heart, doing just what someone outside Canada 
might not dare attempt in the open? 


Berry Picker’r, Lament 


After a day or two of enthusiastic berry picking 
a dity vacationist was told by his wife that he 
might as well go fishing or read a book. She 
couldn’t handle any more berries as her sugar 
ration was exhausted and the extra three pounds 
announced for this fall would be too late. 

Next winter, when the home-made jam is ex- 
hausted, members of this family will join the reg- 
ular throng in search of diminishing commercial 
supplies, In the meantime, for lack of sugar, they 
are forced to see considerable fresh fruit, both 
wild and cultivated, spuvil unharvested. 

The simple corrective, of course, would be, if 
available, to allow families all the sugar they 
needed to preserve any fruit they cared to pick 
and process, But this might result in waste, too. 
There would be some who might be tempted to 
use this extra sugar for nonessential homebrew 
and others who, through carelessness or ignor-. 
ance, might put up jam or preserves which would 
not keep. And so we are back exactly where 
we started, but let us hope that before another 


berry season rolls round there will be no need for 
sugar rationing. 


Stop Me if — 

The minister was imploring an old man to repent 
his sins. 

“Well,” said the old sinner, “if you will answer me 
one question, I will come to church.” 

“And what is the question?” 

“Who was Cain’s wife?” 

“My friend,” replied the minister, “you will never 


be able to embrace religion until you stop bothering 
yourself about other men’s wives.” 


Post 
Seripts 


Princess Pat Fan 
For its new president, the Institute 
of Chartered Accountants of Ontario 
has this year chosen genial 5l-year- 
old Harold P. Herington, partner in 
the Toronto chartered accounting 
firm of Price, Waterhouse & Co., This 
; “Princess Pats” 
veteran of ‘Great 
War 1, was ac- 
tive in account- 
ant association 
work for many 
years. He was 
born in Toronto 


where his father,” 


the late A. E. 
Herington, was 
a prominent 
public account- 

ant. 
Reputedly at 
Fi 12, young Her- 
MR. HERINGTON ington boosted 
his pocket money 
by posting and 
auditing merchants’ books. He ma- 
triculated at Jarvis Street Collegiate, 
then entered the class of 1916 in Com- 
merce and Finance at Victoria Col- 
lege, University of Toronto. In De- 
cember, 1915, he enlisted in the army 
and was granted his degree on enlist- 

ment. 

As a corporal in the signal section 
he was recommended for a commis- 
sion, but wat’s end came before he was 
released from signal duties to take 
the course. He is an enthusiastic ex- 
ponent of the view that the old third 
division was tops in the Canadian 
corps, because it included the 7th 
brigade which in turn included the 
PPCLI. 


Demobilized in 1919, Herington 
spent 18 months in the audit depart- 
ment of the old Wm. Davies Co: He 
then joined his present firm in 1921. 
He became a chartered accountant in 
1926, became a fellow of the Institute 
of Chartered Accountants of Ontario 
in 1939 and a partner of Price, Water- 
house the same year. 

Of medium height, fair, ruddy com- 
plexioned, Herington has been a chair- 
man of the editorial board of the 
Canadian Chartered Accountant and 
is a member of the Board of Gov- 
ernors of the Canadian Tax Founda- 
tion sponsored by the Dominion As- 
sociation of Chartered Accountants 
and the Canadian Bar Association to 
study basic tax matters. He is a 
member of Rosedale Golf Club and 
plays around the century mark. He 
is married and has a boy and a girl, 
both attending the University of To- 
ronto. " 


Big Seed Grower 


The relation of science to the busi- 
ness of agriculture has always been 
a sort of hobby with Alex M. Stewart, 
and as a farmer he has learned 

enough about it 
to make it pay 
off. Stewart, who 
lives at Aijlsa 
Craig, near Lon- 
don, Ont., has 
farmed both in 
the East. and 
West, was re- 
elected president 
of the Canadian 
7 Seed Growers 
Association at its 
recent annual 
meeting in Win- 
nipeg. ‘ 


CSGA, now in 


MR. STEWART operation for 


over 40 years, 
grew out of the needs of agriculture 
for a supply of special foundation 
stock seed, This is grown by mem- 
bers under: field supervision and in- 
spection of (SGA officials. It is pre- 
mium seed, registered, and from it is 


produced stocks of commercial seed. 


Born on a farm in« Middlesex 
County, Ont., in 1890, Stewart headed 
for Alberta when he was 19. He man- 
aged a grain elevator for two years 
and then returned to Ontario and took 
over a 200-acre farm. 

He first started growing registered 
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seed in 1930. Apart from the prac- 
tical work of producing it he made 
careful studies of varieties and soil 
conditions which would give best re- 
sults. His big reward came in 1940 
when at the international show in 
Chicago he won the world champion- 
ship in oats and also four reserve 
championships. Today he is one of 
Canada’s leading exporters of regis- 
tered seed. Last year he shipped more 
than 60,000 bushels to the United 
States. 

He was first elected president of 
the Canadian Seed Growers Associa- 
tion in 1944. It has become a sort of 
precedent that.a president holds his 
office for a threé-year term although 
elected each annual meeting for only 
one year. Stewart has now been 
elected for the third time. He was a 
director of the association for six 
years before his first election as 
president, 


New Tribune Pilot 


Appointment of Carlyle Allison as 
editor-in-chief of the Winnipeg Trib- 
une continues the family name in the 
literary and cultural life of Manitoba 
where it has been prominent since 
the turn of the 
century, 

Allison’s early 
life and his home 
surroundings 
have indicated 
that he would go 
into the news- 
paper business 
once he was old 
enough. His 
father, the late 
Prof. W. T. Alli- 
son, for years 
was head of the 
English faculty 
of the University 
of Manitoba. 
While he was 
lecturing in English he was also writ- 
ing. In the columns of the Winnipeg 
Tribune he usually wrote under the 
pen name “Ivanhoe.” Thousands who 
were his constant readers never knew 
who “Ivanhoe” was until Prof. AUi- 
son’s- death. 

Usually his contributions were on a 
literary subject although not always. 
In any event readers of, the daily 
papers soon marked “Ivanhoe” as a 
craftsman in the language of unusual 
competence. A sure command of a 
rich vocabulary and the ability to pre- 
sent in sharp focus a summary of the 


. MR. ALLISON 


currently talked-of output of the 
book publishers, along with his own 
critical appraisal of it, were the hall- 
mark of his writing. 

Amid this environment it was nat- 
ural his son should enter the news- 
paper field. In his university course 
he specialized in English and was an 
honor graduate in English in the 1926 
class of the University of Manitoba. 
Less than a month after he got his 
degree he joined the staff of the Win- 
nipeg Tribune. As a reporter he 
started on $15 a week. After a limited 
amount of general reporting he was 
conscripted as one of rim men of the 
desk and after a little experience in 
head writing became night editor. 

An attractively larger salary offer 
took him to the Star-Phoenix in Sas- 
katoon. There he was a reporter, city 
editor and latterly telegraph editor. 
To gain wider experience he accepted 
a position as telegraph editor of the 
Montreal Gazette in January, 1935, 

The following October he returned 
to the Winnipeg Tribune, First he was 
assistant telegraph editor. Promotion 
followed and in turn he became tele- 
graph editor, chief of the copy desk, 
news editor, managing, editor and 
now editor-in-chief. He succeeds 
John Bird, who after nine year as 
chief, has been compelled to retire 
because of a breakdown in health. 


The post of editor in a modern 
daily paper in any sizeable city is an 
exacting one. In the newspaper field 
writing and editing are often distinc- 
tive fields. Allison’s father was essen- 
tially a writer. The son is more the 
editor, a bent probably explained by 
the fact that most of his newspaper 
experience has been in the editing 
field. : 

In Winnipeg Carlyle Allison is well 
known as a radio commentator. He 
was one of the Canadian editors for 
the British Broadcasting roundup of 
Canadian reaction on the D-Day in- 
vasion of Normandy which started 
the last inning of World War Two, 

As a newsman he is not a sensa- 
tionalist. He hews strictly to his code 
that in justice to the public accuracy 
of fact and reliability of presentation 
are the first requisites of the printed 
news. 

The editor of a daily paper has lit- 
tle time for diversions or hobbies, 
Allison insists he will never be too 
occupied to stick to his hobbies, which 
are first his job, second reading, and 
third contract bridge. 


A Second Look at the Atom Bomb 


Maclean-Hunter Editor 
At Bikini Test 


At the recent atom bomb tests at 
Bikini, R. L. Taylor represented the 
Maclean-Hunter publications. He is 
editor of Chemical Industries, New 
York, one of the four U. S. business 
publications of Maclean-Hunter, and 
prepared this sober appraisal of the 
new power while on his way back from 
the Pacific, 


We know now that although the atom 
packs a mighty punch, it does not cause 
tidal waves, it does not sink whole fleets, 
and it does not entirely preclude protec- 
tive measures against either its concus- 
sion or its radiologica? effects. Exposure 
of living things to radioactivity need not 
necessarily be fatal. Within limits, a 
ship’s evaporator can remove radioactive 
impurities from sea water, so that a sup- 
ply of fresh water can be maintained by 
a ship which may be immobilized in a 
radioactive area. 


But while we now know these things 
we must never allow familiarity to de- 
tract from our respect for this mighty 
weapon, It remains by far the most 
powerful and devastating force ever 
created by man. Anyone who saw the 
awe-inspiring sight of a million tons of 
water being lifted a mile into the air, 
and the half-dozen sinking and listing 
ships in its wake, will not soon forget 
the display of power packed in one small 
atomic capsule. 


The question immediately arises: If 
one can do all this, what can 100 or 1,000 
do? Wars are not fought with single 
bombs. Although the fleets of the future, 
if there are such, will doubtless disperse 
their vessels over much larger areas 
than is now customary; there seems little 


doubt that 100 properly aimed atomic 
bombs should be able to sink or knock 
out 100 ships. As any military man will 


tell you, that is a score out of this world 


by present standards. At the moment, 
however, there seems to be just one 
thing standing in the way, and that is the 
cost of the bombs. 


The atomic bomb, especially against 
naval targets, promises to be an expen- 
sive weapon for a good many years, and 
it seems doubtful that the strategists 
will be willing to expend on a single 
ship the labor and materials represented 
by such a bomb when those same labor 
and materials could be used to wipe out 
an entire city. Principally for this reason 
the bomb’s greatest military value still 
appears to be against cities‘and other 
coneentrated land targets. 


But if warships continue to be built, 
as they probably will, it seems likely 
that future designs will tend to expose 
considerably less of the ship above the 
water line. This is suggested by the 
amount of Gamage to superstructures in 
both of the Bikini tests: The battleship 
of the future may well present the ap- 
pearance of a huge submarine with most 
of its bulk below the water. In fact, thus 
far nothing has come out of the tests to 
refute the opinion of some observers that 
the navies of the future might better 
put their emphasis on a large number of 
fast, lightweight but heavily armed 
ships rather than a few heavily armored 
giants. Even if it were possible to con- 
struct a special ship to withstand an 
atomic blast, which seems doubtful, 
there would still be the problem of 
radioactivity effect on the crew. Experts 
estimate that on a modern battleship at 
1,000 yards an atomic blast would cause 
100% casualties among members of the 
crew who were topside and 50% casual- 


ties among those below decks. A crew- 
less ship is not of much value. 

Information as to the effect of the 
atomic bomb on ships and their crews 
was not the only result of value from the 
Bikini tests. Much was learned about 
radio-controlled pilotless planes. It was 
necessary to develop radio-control meth- 
ods for planes as large as the Army’s 
B-17 bombers, which were required to 
carry scientific recording instruments 
and photographic equipment through the 
radioactive cloud produced by the blast. 
As a result drones controlled from either 
the ground or mother planes are now 
able to operate as far as 90 miles from 
the control point. Work now in progress 
using telemeter and radar principles is 
expected to extend this range to the 
limits of television waves. Use of pilot- 
less planes in bombing runs will permit 
laying out of the bomber formation to 
give the most effective bombing pattern, 
without regard to the protective fire- 
power of the formation which is neces- 
sary when human pilots are used. Peace- 
time uses for “drones” can be visualized 
in such operations as cargo and mail 
carrying, where the plane would be 
routed over a network of ground control 
stations. 

The Bikini tests conclude two of a 
series of three tests planned to determine 
the effect of the atomic bomb on naval 
targets. In the first the bomb was ex- 
ploded approximately 500 ft. in the air 
over the target array. The second was an 
underwater explosion, believed to be at 
a depth of 25 to 30 ft. The third test, of 
probably even greater significance to the 
future navies, will be a deep water test, 
with the explosion taking place perhaps 
1,000 to 2,000 ft. below the surface. This 
test is scheduled for next year and will 
require more elaboratespreparations than 
those this year. 


What Others : 
Are Saying — 


Editorial of the Week 


There Still Are Open Spaces 
The Printed Word 


Opponents of a policy of expanded immigration for 
Canada make much of the fact that, even in years 
when immigrants were coming in plentifully, there 
was also an outflow ‘of Canadian emigrants to the 
United States. From this fact they argue that there is 
little, if any, net increase in population brought about 
by an immigration policy. : 

The argument is more plausible than convincing. 
Immigrants and emigrants alike are seeking to better 
their economic condition. The immigrants we received 
in the old days were largely of a class who were will- 
ing and able to do heavy manual work, while the emi- 
grants we lost to the United States were largely of 
the professional, office-worker or skilled-mechanie 
classes. 

There is no relation between the arrival of a diteh- 
digger and the departure of a Canadian stenographer 
across the border. What is sure is that, if enough im- 
migrants come in, the country, with more people to 
share the tax load, more customers for local stores and 
industries, may become prosperous enough to induce 
Canadian emigrants to stay in Canada. 

Those who think Canada is so crowded that a Cana- 
dian must leave the country for every immigrant that 
comes in have been doing too much driving in city 
traffic. They should get out. into our Open spaces. 


Other People’s Views 


A BAD BARGAIN is the description the Winnipeg 
Free Press applies to the recent long term wheat agree- 
ment Canada has signed with Great Britain. “There 
is a large question mark against the advantage which 


- Canada hopes to receive. It remains to be seen if the 


United Kingdom will pay a penny over the market 
price two years hence. There is nothing binding in the 
agreement and all experience is against any such 
assumption. Therefore, the agreement is one-sided. 


“Canada agrees to make a gift to the consumers of 
the United Kingdom of 45 cents per bushel on the basis 
of present prices and, further, to set the United King- 
dom up in the wheat business at the expense of our 
wheat growers. If the world price slumps, the agree- 
ment will not stand, and there is no way in which 
Canada can make it stand. The disadvantages are real. 
The advantages are illusory. There is no doubt of the 
desire of the Government to do the right thing, but 
there is more than doubt of its competence in a business 
matter of this kind.” 


MOTORCADES ARE A MISTAKE, flatly asserts 
the Peterborough Examiner commenting on the recent 
mass demonstration of this kind by an Ontario labor 
union. “Unless we are much mistaken, this nonsense 
is borrowed from the U. S. A., where legislators seem 
to be more amenable to such methods than they have 
ever been in Canada. The ‘motorcade’ is a silent threat 
—a form of pressure—and the majority of Canadian 
people do not like it. Although the CCL may take 
2,000 supporters to Ottawa it may lose the sympathy 
of hundreds of thousands of Canadians who think 
that the Parliamentary Committee can do its best 
without the benefit of such dubious encouragement.” 

+ * 7 


MANY GOOD PEOPLE want ¢o come to Canada. 
says the Farmer’s Advocate (London, Ont.), but if 
Canada “waits till all the industrial disputes are set~ 
tled and until everyone finds gainful employment 
(which they never will), before drafting an immigra- 
tion program, many of the good peope who would like 
to come will have gone elsewhere. In the British Isles, 
in Scandinavia, in Denmark, and in the Netherlands 
are thousands of young people anxious to emigrate 
and carve out a career in less thickly populated lands. 
They are good people and we need them here—in spice 
of what Labor may say, and in spite of the hostile atti- 
tude of the Province of Quebec. Canada needs far 
more people than we can ever hope to acquire in the 
next 25 years through a natural increase in the pres- 
ent population and now that good people are looking 
for new homes we at least ought to let them know 


when and under what circumstances we will let them 
come in.” 
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Chalmers: Diary 


Germany Seeks Industrial Recovery 
As: Bulwark Against a New Nazism 


Floyd S. Chaimers, Executive 

_ Vice-President of Maclean-Hunter 
Publishing Company Limited, re- 
cently attended the Imperial Press 
Conference. Following is the tenth 
of a series of articles presenting 
his diary, written each day during 
his tour of Britain and the con- 


tinent. 
BERLIN 
MONDAY. Here one sees most 
vividly the depth of the degrada- 
tion that the Nazis brought upon 
their nation. This is the city whose 
bombed buildings present a spec- 
tacle of gaunt but almost majestic 
ruin. There were few more ornate 
cities anywhere. Today, bock 
after block, mile after mile of some 
ef Europe's choicest architectural 
treasures stand as blackened hulks, 
but with much of their original 
grandeur still alive, like the arm- 
less Venus de Milo or the rem- 
nants of an ancient English abbey. 
It is a city where money no 
longer has any meaning; Where 
people barter their treasures for 
food; where a woman who once 
lived in wealth will sell herself for 
the night for 20 cigarettes; where 
you can get a week's laundry done 
for a dime store lipstick; where 
formerly comfortable people search 
the streets for cigarette butts. 
lt is a city where women work, 
almost in chain-gang style, with 
. shovels and buckets, cleaning up 
rubble in order to get the few 
hundred extra calories a day al- 
lowed for such work. It is a city 
where the Herrenvolk obey the 
orders of their foreign conquerors 


* —and welcome them as deliverers 


from the men who brought them 
to ruin. 

Here is, in brief, the story of 
my first day here. Our party spent 
the morning touring the destroyed 
city. I rode in a jeep to get a 
better view. The main roadways 
have been cleaned up; water and 
light have been re-established; but 
of reconstruction there is no sign 
except where the occupying. armies 
have restored a building to provide 
headquarters. 


Tricolor Tops 
Prussian Memorial 
The first sight one saw had a 
sardonic touch, Hitler moved the 
towering Franco-Prussian war*me- 
morial to a place of ‘honor on the 
East-West Axis. It stands, little 
damaged, but the French have: put 
a mast on top and there hangs the 
tricolor on the monument that 
once celebrated the defeat of 
French. ’ 


Past the monument, one drives 
through the Tiergarten; most 
of the trees have been chopped 
down for fuel. Besides the burned- 
out Reichstag, the Russians have 
already erected their own war me- 
morial, a magnificent structure, and 
a daily reminder to the Germans 
that Hitler made a mistake in 1941. 
Through the Brandenburg Gate, 
still standing but greatly damaged, 
with the horses and famous bronze 
chariots of war upturned and shat- 
tered. Into Unter den Linden, where 
all the walls stand but: all the 
buildings are completely ‘gutted. 

Then into the ‘Wilhelmstrasse, 
where Hitler and his. gang plotted 
their crimes. The. older buildings 
are rubble; the newer ones fire- 
swept ‘and pock-marked. The old 
Chancellery is gone, the new one, 
built to reflect the splendor of Hit- 
ler’s “thousand yeats,” is’ systemati- 
cally being stripped of everything, 
for we are now in the Russian 
Zone. Gangs of German women, 
with Russian soldiers to watch 
them, are taking down the marble, 
the lighting fixtures (by now all 
the furniture is gone). One bucket- 
brigade of women, high on the roof. 
were throwing the broken tiles 
down one side and salvaging the 
good tiles by lowering them dowr 
the other. 


Hitler copied Mussolini in the 
“psychological” layout of his offices. 
To see him, one walked first through 
the open court, then down a hall 
of enormous length; through two 
or three rooms of great height and 
into his study, perhaps 120 x 90 feet, 
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(1) Base period 1935-39=100, 
(2) Ali industries, 
eNew items for week. 


JULY 


3, 
22,589 
CPR. net ue (May) .... 1,068 
EBON AND STEEL (000's omitted) (May) 
(tons) 159.1 
259.6 
66,401 
25,346 19, 
1,556.0 
2,184 
1,060 
9.947 
113.6 
490.8 


1,216 
7,881 


JUNE APR.. Year Ago 
ie 189.6 283.2 


186.2 
122.3 


213.4 
212.0 
are ; 238.1 
+ 10.0 ° woe 
144.9 143.2 
ones 221.1 
48.1 

190 


262.3 
249.3 


1918 


213.3 
420.7 


seer 
eee? 


193.7 
141.3 


123.6 
169.9 


184.6 
137.0 


1945 
134 


9,921 
37,617 
7,598 
26,622 
3,537 
155.6 
267.6 
58,675 
866 
768.1 


2,134 
1,618 
“3 


295 
101.4 
367.5 


1,100 
6,331 


1,200.6 
222 


oe 649.9 715.9 3, 
POWER OUTPUT (000,000 omitted) (June) 


e* 7 
143.8 
322. 


54.9 


1,182 6,961 


(4) Total at 
(5) Nesbitt, 


A STAR SALESMAN 
MUST HAVE COLOUR! 


POSTERS have oodles of colour, displayed in an 
area of 160 square feet, enticing prospects to heed 


your message. And the number of people that 
Posters “‘call on” is tremendous. 


That's because, during any given day, more than 
80% of people are outdoors, where Posters, your 
star salesman, use their colour constantly to build 


up sales. 


POSTER ADVERTISING 
ASSOCIATION OF CANADA 


80 RICHMOND ST. W., TORONTO 
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and 50 feet high, lined with the 
finest of marble. Several of our 
party helped themselves to pieces 
of marble large enough to fashion 
into ash trays or book ends, or to 
the eggshell blue tiles from Hitler's 
private bathroom, off his office. 
* * + 


Hitler’s Hideout 
Was Enormous 

Out in what was once the garden 
where Hitler took his morning stroil 
(twice around) there were three 
cows grazing. The Russian officer 
could not tell who owned them but 
I think I can guess who milks them! 
And then down into Hitler's famous 
air-raid shelter where he met his 
leaders during allied air attacks. 
It’s quite fantastic and enormous 
in size. I could not count the rooms 
but would guess that there are 25 
to 30 living rooms, offices, bed- 
rooms (including a suite for Eva 
Braun next to Adolf's suite); a suite 
for the Goebbels family; kitchens; 
a wing for the servants; large tele- 
phone switchboard. Here Hitler 
died and up above one sees the 
spot where the bodies were found, 
so burned that the Russians to this 
day do not admit that they were 
the bodies of Adolf and Eva. 


We covered most of Berlin in two 
or three hours of driving. There 
are many flats standing in the resi- 
dential west end, where people 
crowd like ants. The famous window 
boxes are still there; but they are 
filled with tomato plants. 


To the former German military 
H.Q@., now H.Qq. for Sir Sholto 
Douglas, military governor of the 
British Zone in Germany. He talked 
frankly and “off the record” for an 
hour on Germany's future. Lunch 
at the Blue White Club, the Wim- 
bledon of Germany, where Goering 
played tennis and swam in the pool. 
It makes a charming sports club 
for British officers. Later in the day 
we.went to another mess for tea 
where we met leading German per- 
sonalities; the people who run Ger- 
many under allied direction, who 
edit her newspapers, and head her 
political parties. Most of them bear 
the scars of their life in foul con- 
centration camps, This officers’ mess 
is set in a spreading garden; Hitler 
built it ag a school for Gauleiters, 
who were to be sent abroad to 
rule conquered countries—England, 
Canada and even the United States. 

os * * 


Cigarettes Real 


‘Berlin Currency 


I slipped away and explored the 
barter markets for an hour or so. 
Shops are few; most of the traders 
have had to find rooms in the cel- 
lars or upstairs in remnants of 
office buildings. On main street cor- 
ners are huge boards on which 
they post tiny notices stating where 
they can be found. I made a few 
purchases but had not time to 
browse around much. In marks, 
prices are very high; in cigarettes 
or soap, very cheap. For a rather 
old and lovely miniature on a 
cream jar the shopkeeper wanted 
900 marks ($90). I got it for 150 
cigarettes and a pound of coffee. 
For another miniature in an ormulu 
frame (priced at 600 marks or, $60) 
I paid 75 cigarettes, a pound of 
coffee and two chocolate bars. I 
am not a good trader. I could have 
got them for the cigarettes alone. 
One of the Australians wanted 
a pair of Zeiss field glasses. 
Price 1,750 marks ($175). He was 
short of cigarettes and had to barter 
hard to get them. Eventually he over- 
paid by giving 125 cigarettes, 3 
bars of cheap soap, 50 cheap razor 
blades, one lb. of coffee, two small 
tins of tobacco and two chocolate 
bars. Here are the values the shop- 
keeper put on his articles: 
Cigarettes .,.)....60 cents apiece 
Soap .++.$10 a cake 
Coffee ..........$20 a pound 
Chocolate Bars ..$5 each 
Tobacco .........$20 for 2 oz. 

That does not add up right. Ap- 
parently in his opinion, he threw 
the razor blades in free! Anywey, 
the field glasses and the leather case 
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cost him $5.50 in the actual value 
he paid for his barter goods. 

Cigarettes and soap are the' true 
currency of Berlin. The merchants 
who paid 60 cents apiece for the 
cigarettes will sell them at $1 apiece; 
but I do not know to whom. 


Marks 'Are Cheap 
in Black Market 
What is the real value of the 
mark? Probably very little. The of- 
ficial rate is 10 cents. Exchange is 
carefully controlled by the Allied 
| governments at that rate. Shopkeep- 
ers are not allowed to accept U. S. 
or Canadian currency or pounds. 
But I am told that in the black mar- 
ket marks can be bought at half a 
cent in U. S. money.:I did not at- 
tempt to locate this market, because 
such exchanges are obviously em- 
barrassing and costly to our own 
governments, quite apart from be- 
ing illegal. So for the rate I quote 
I can offer only hearsay evidence. 

I was in one house here, occupied 
by the head of an allied mission, 
which was badly bombed but which 
has been completely restored, pay- 
ment being made in cigarettes which 
cost the occupant a few dollars, since 
he imported them tax-free. The 
house was owned by a once-prosper- 
ous banker who has lost everything. 
Today he is the furnace man and 
lives in a servant's room in the 
house where he used to preside as 
host. 

Tonight I had two guests for din- 
ner, Germans whom I had been ask- 
ed by mutual friends in Canada to 
see. They were a man and woman 
who had not previously met. Here 
is in brief their story: 

The woman was once the wife of 
a very able senior executive of one 
of the two or three largest business 
firms in Germany. Her house was 
destroyed. Her father was shot by 
the Russians. Her mother was killed 
in bombing. Her eldest son was 
killed in the war. The daughter was 
raped repeatedly by Russian soldiers 
and committed suicide. This woman 
was herself taken away by Russian 
soldiers, held for three days, and 
was their plaything until they found 
a younger girl. 

In despair, the woman, her hus- 
band and her son decided to commit 
suicide. They took ‘poison. The 
father died. The mother, half drug- 
ged, heard her son calling to her. He 
said, “Mother, I am not going to die. 
You must live and we shall face the 
world together.” 

By some miracle, both did live and 
they are facing the world together. 
She is sending him to school; she has 
a small pension (140 marks a month) 
from the company whose plants her 
husband once managed. She cannot 
live on that but she earns occasional 
money working in an American of- 
ficers’ mess. She hopes in a few 
years to be able to come to the new 
world, 

In her heart there is no hatred for 
anyone but Nazis and Russians. She 
thinks the British and the Ameri- 
cans have been fair; that they fought 
the war well for the cause of civili- 
zation and decency; that they are 
doing their best today to help the 
German people to help themselves. 


Industrialisis Must 
Share Hitler’s Guilt 

My other guest was a very famous 
business leader of Germany—a 
Catholic, and a former director of 
many large companies. He is now 
an adviser to. the Americans on the 
industrial reorganization of their 
zone. I asked him to tell me what 
he knew of the support given to Hit- 
ler by the industrial chiefs. He was 
very frank. 

“I never said ‘Heil Hitler’ nor 
wrote it in a letter,” he told-me. “In 
1932 I attended meetings of indus- 
trial Jeaders called to discuss Hitler. 
I warned them that Hitler would 
ruin Germany. I had bee. told as 
early as 1929 by medical men that 
he was a schizophrenic maniac. My 
speech is on the record and the al- 
lied governments have it today, In 
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February, 1933, Goering came to the 
industrialists and demanded money 
to fight the. elections. Only two 
major industrial leaders supported 
him—Thyssen and Kierdorf, the coa} 
king of the Ruhr. Krupp refused 
money and so did the others. 

“Hitler got his chief support from 
small businessmen. Nevertheless, 
the larger industrialists must accept 
responsibility for him. We could 
have banded together and stopped 
him. We could have saved liberty 
and democracy. But too many lead- 
ers of industry believed his prom- 
ises. ‘They thought Germany need- 
‘ed strong government to deal with 
unemployment. By the time indus- 
try realized what Hitler really 
‘meant, it was too late to stop him. 
I did what I could, but I do not wish 
to avoid my responsibility. I frank- 
ly and freely” admit that all of us 
—and I include myself—must share 
the responsibility for what Hitler 
has done to the world.” 

This was interesting, because he 
was the first German I have met 
with any sense of guilt. And yet, 
knowing more about him than I am 
privileged to putin this diary, 
knowing of certain work he did dur- 
ing the war, I would feel he 
was perhaps as guiltless as anyone 


could have been. 
* ” . 


Would Raze Boundary 
And Tariff Restrictions 

We sat up until one o'clock, dis- 
cussing the future of Germany. It 
is difficult to compress his views in 
a few sentences. But he feels that 
Europe's future salvation lies either 
in (a) a United States of Europe or 
(b) such freedom of trade and ex- 
change in the world that boundary 
lines with their high tariffs and re- 
strictions cannot again obstruct the 
business of mankind and the raising 
of the standards of living of all 
people. 

He thinks Germany. must be re- 
united. The industrial areas of the 
Ruhr and the agricultural lands in 
the Russian zone are complementary; 
one cannot live without the other. 
I asked him about international con- 
trol of the Ruhr and of German 
heavy industries. He had no objec- 
tion to that. 


“The only thing that matters is |» 


that Germany has a chance ‘o live, | 
and that her industries may be al- | 
lowed to play their part in suppiy- 
ing the world with the mercnaniise | 
it needs. International control may 
be just another name for interna- | 
tional co-operation, on which the | 
whole future of mankind depends. | 
The only real danger to ihe world | 
from Germany is in the possibility | 
that sheer frustration and | 
may invite another ‘strong man’ to 
lead the people to Communism or | 
Hitler’s kind of Socialism. Germany 
can help to preserve peace if she is 
allowed to work and to produce. It 
makes no difference how much she 
is controlled so long as she can pro- 
duce, and buy and sell.” 

Personally, I cannot see much} 
wrong wrong with those views. 
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For Sale 


The ability to create and 
the facilities to produce 
_ effective advertising in 
all media. 


Inquiries invited from 
those having authority to 
make decisions, 


ADVERTISING 
COUNSELLOR 


330 BAY ST. TORONTO 
ADELAIDE 3762 
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NEVER TAKE A VACATION! 


Did you ever consider that your news- 
papers NEVER take a holiday? They’re on the job 
day after day reporting the latest local and world 
news and keeping their readers constantly in- 
formed. It is a tremendous job—one that carries 
a big responsibility not only to readers but to adver- 
tisers—to give them the best means of telling their 
story and presenting their merchandise to the pub- 
lic WHEN and WHERE it will do the most good. 


And that is why newspaper advertise- 
ments never take a holiday ... They’re as timely as 
today’s headlines ... They, too, are on the job every 
day, serving those millions of readers who must con- 
tinue to buy wisely and well during these critical 


times, 
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Resume Expansion 


of Dupuis Freres 


MONTREAL (Staff) — Dupuis 
Fréres, operating a large department 
store and mail order business in 
Montreal, will soon resume the store 
expansion and modernization pro- 
gram launched in 1937 but suspend- 
ed during the war, President Ray- 
mond Dupuis, K.C., told The Finan- 
cial Post. Part of the funds for this 
purpose will come from the $175,000 
to be realized on the company’s July 
31 preferred refunding issue, the 
balance to be realized from 
an additional mortgage loan on 
the store properties. Question of 
the size of the loan and the date of 
its issue is now being actively nego- 
tiated, Mr. Dupuis said. 

Exact amount of planned capital 
expenditures cannot be reduced to 
the final dollar at this time, Mr. Du- 
puis said, because of the uncertain- 
ties in the building supply situation. 
However, it will embrace a large- 
scale expansion program on the 54,- 
000 sq. ft. of land presently owned 
and occupied by the company on St. 
Catherine St. East. Older buildings 
there will be replaced by new, com- 

pletely modern buildings. 
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Business Established 
1889 


While keeping fully abreast of 

the times, this organization 

has acquired a fund of invest- 

ment experience to draw upon 

in serving its clients abroad as 

well as from coast to coast in 
Canada. 


A. E. AMES & CO. 


_ LIMITED 
Business Established 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, Lendon, Eng. 


Do you know.... 


—If your investment portfolio is well proportioned 
between bonds, preferred and common stocks? 


— If most of your securities are readily saleable? 


— If the maturities of your bonds are sufficiently varied 
to protect you from a possible change in interest rates? 


—If your investments are well diversified among 
government and industrial securities? 


— If you are holding securities which have been called 
for redemption or which should be exchanged for 


other reasons? 


— If your investment programme is providing the maxi- 
mum amount of income commensurate with security? 


These are a few of the basic needs for a well-planned investment pro- 
gramme. Adherence to these investment principles will go a long way 
toward offsetting the effects of unfavourable influences upon your 


invested capital. 


If your own investment portfolio does not appear to measure up to these 
requirements, one of our experienced representatives will be glad to call 


and discuss these matters with 


ou without obligation on your part. 


Enquiries by mail will receive the same care and attention which is 
given to personal conversations. 


We invite you to consult us about your investment problems. 


McLeop, YouNG, WEIR & COMPANY 


Metropolitan Building 


Toronto 


Telephone: Elgin 0161 


LIMITED 
276 St. James Street West 


‘ Montreal 
Telephone: Harbour 4261 
Offices at 


Toronto, Hamilton, London, Ottawa, Montreal, Quebec, Sherbrooke and New York. 


Correspondents in London, England. 


Is your hopes and plans for your Company;"you have 


set your sights high. Have Rolland fine papers a place 


in these plans? For generations, all-rag, rag-content and sulphite 


bonds bearing the “R Shield"! watermark have worthily reflected 


the position and prestige of leading Canadian companies, 


Rolland, manufacturers of fine papers exclusively, have been 


leaders in this specialized field since 1882. Right now your 


printer, lithographer or engraver may not be able to supply the 


quantity or particular quality of paper you need. He, and 


we; are both doing our utmost to overcome the supply problem 


80 as to cope with the present unprecedented demand. 


Gat LE 


COMPANY LIMITED 


HIGH GRADE PAPER MAKERS SINCE 1882 


BSAD OFFICE! BONTREAL, QUE, © BRANCH OFFICE: TORONTO, ONT, © BILLS AT ST, JESOBE, QUE, AND OT BOT ROtLaED, QOCh 


‘ 
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IN INVESTMENTS 


What Is right for one may not be 
wise for another—in the realm of 
investments. 

That is why, when investing for 
dients, we give close attention to the 
particular circumstances of each indi- 
vidual account, and—within the scope 
ef our powers—select investments 
best sulted to the special require- 
ments of the account. 


This is a most important and valu- 
able feature of our investment service 
es applied to estate; trust and man- 
agement accounts. 


lavestment Menogement Service 
with individuality 


THE ROYAL TRUST 
onur COMPANY 


security 
Offices across Canada from 
Coast to Coast 


PERSONAL 
seevice 


PROVINCIAL PAPER, LTD. new 
igsue of $1 million 4% cumulative 
redeemable preference shares, par 
$50, has been sold at $52.50 a share 
to yield 381% by Wood, Gundy & 
€o. Proceeds will be used to pro- 
vide, in part, funds for the redemp- 
tion of the presently outstanding 
$3.5 millions 7% preferred shares on 


“Oct. 1, 1946, at 107% and accrued! millions and from other funds. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


Western Grain Co. Ltd. 


WINNIPEG, CANADA 
275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


r SOFIE und fer littes Guarante: IN a RD AIT aria 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


JAMES RICHARDSON & SONS 


, € © 


Grain Merchants 
HEAD OFFICE : 
WINNIPEG WGelabbolol-sacmebate! 
MANITOBA 


OFFICES 
THROUGHOUT 


CANADA 
Exporters 


~ 


dividends and the redemption on 
Nov. 1, 1946, of $2,740,000 542% first 
mortgage bonds at par and accrued 
interest. Balance of funds required 
for such redemption will be pro- 
vided from the sale of 250,000 no 
par value common shares to the 
parent company, Abitibi Power & 
Paper Co., at $16 a share or for $4 


Price Range of 80 cents a Bushel 
Spells Headaches to Wheat Board 


From Our Own Correspondent 

WINNIPEG—A price of $2.05 a 
bushel, basis No. 1 Northern, at 
lakehead terminals, became effec- 
tive last week as the price at which 
wheat will be sold for export to 
noncontract countries. Correspond- 
ing prices are to be announced for 
acceptance each day, and presum- 
ably will fluctuate in accordance 
with the Chicago market. For the 
moment the only wheat offered on 
that basis is to Canadian mills de- 
siring to export flour to a pub- 
lished list of some 43 countries. In a 
month or so, as new crop wheat be- 
comes available in quantity, the 
assumption is that unmilled wheat 
may be bought and exported on a 
corresponding basis. 

At the same time, the Wheat 
Board began to make effective the 
contract recently signed with Great 
Britain, under which 160 million 
bushels are to be provided during 
this crop year at a basic price of 
$1.55 a bushel, with 15% of that 
quantity to be exported as flour. 

That contract made it essential to 
abandon the price ceiling of $1.55, 
which previously had prevailed on 
all wheat exported. Otherwise it 
would have seemed absurd to sell 
wheat to noncontract countries at 
50 cents a bushel less than what 
must be regarded as the world price. 
But what made it practicable to 
abandon that ceiling was the sys- 
tem of pooling returns from succes- 
| sive crops, so that for a consider- 
| able time farmers will not get more 
than the Wheat Board initial price 
of $1.35 a bushel for the wheat they 
sell. A higher immediate return to 
farmers had previously been regard- 
ed by the Government as carrying 
the dangers of inflation. 

See Two-year Limit 

As a marketing mechanism, as a 
method of disposing of wheat when 
selling presents either difficulties 
or problems, such a bifurcated and 
two-price system as has now been 
put into effect would be regarded 
as flatly impossible.. For the cur- 
rent year, when the problem is not 
“| to sell wheat, but to allocate it 


Labor Roundup 


among different needy countries, no ing wheat superior to the open mar- 


system could prevent sales being 
made. General opinion in grain 
circles is that the program now 
entered upon may last for two 
years, but probably not much longer, 
The end of two years would be a 
convenient time to drop it as that 
marks the end of the period of 
price definitely guaranteed to 
Great Britain. 

The next difficulty encountered by 
the Government and the Wheat 
Board may be the desire of other 
countries, good customers for Cana- 
dian wheat, to have the terms of the 
British contract extended to them. 
To refuse such requests may be em- 
barrassing to the Government in its 
relations with other countries. But 
to accede would involve the Gov- 
ernment in increasing difficulties 
with Canadian farmers, likely to 
see in any widening of the contract 
area no advantages to themselves, 
but instead, a definite limitation on 
the returns ultimately to be ex- 
pected for their wheat. 

Criticism of the Government 
wheat program and of the British 
contract generally, has so far been 
comparatively mild among farmers, 
which is no guarantee of continu- 
ing contentment. Many farmers 
have not realized the extent to 
which wheat exports have been 
made from the United States at 
prices approximating the $2 level; 
or have regarded prices prevailing 
south of the line as appertaining 
to the American economy and not 
to that of Canada, 

Farmers to See Loss 

To see the Canadian Wheat Board 
actually charging $2.05 a bushel for 
some wheat exported from Canada 
will inevitably raise questions as to 
the loss they may have suffered 
from the export price ceiling long 
in effect, and will emphasize the 
immediate advantages that Great 
Britain is obtaining from the con- 
tract. 

Then again, many farm organiza- 
tions, and especially, of cour e the 
wheat pools, have long fostered the 
idea that some method of market- 


Strike Picture Spotty 
As Unions Wait on Steel 


Steel this week still hugs the 
strike gpotlight, with the rest— 
rubber, electric equipment, auto- 
mobiles, chemicals, brass and min- 
ing, in the background waiting their 
cue, They seemed content to wait, 
apparently with a conviction 
they’re all to figure more or less 
satisfactorily in the settlement pic- 
ture. 

Latest development in the steel 
mediation crisis was transfer of 
responsibility from the Lalonde 
Parliamentary Committee to Leon- 
ard W. Brockington, K.C. This 
came at a time of deadlock in the 
wage issues as between a 10c.-hr. 
pay boost offered without a Rand 
formula check off by President Hil- 
ton of Stelco, and a 15%4c. hr. plus 
with such checkoff demanded by 
Union Leader Millard. Rumor per- 
sisted settlement might be near 
12%c. with a compromise revocable 
checkoff arrangement improving on 
the Rand scheme. 

Some news was coming from 
other strike fronts, but in dibs and 
dabs, and as much bad as good. 

United Packinghouse Workers 
CCL-CIO is to meet all packing op- 
erators Aug. 7 to press demand for 
$33.60 minimum in a guaranteed 
37%-hr, week. Swift Canadian em- 
ployees in Winnipeg, Edmonton, 
Moncton, Moose Jaw, New West- 
minster and Toronto meanwhile 
appear to be voting solidly for 
strike action if the company re- 
fused to bargain industry-wide on 
that basis, 


Negotiations in Progress 

Negotiations continue between the 
Brotherhood of Maintenance of 
Way Employees and the Railway 
Association of Canada over a de- 
mand for 20c.-hr. pay boost for 
25,000 workers who got 2c. and 5c. 
last year. Nor. did threatened 
breakdown develop in negotiations 
between Port Arthur Local, Lum- 
ber and Sawmill Workers AFL an 
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GORDON S. WOOLSEY, C.L.U. 


who has been appointed Assistant 
Superintendent of Agencies, London 
Life Insurance Company. Mr. Woolsey 
joined the company as en industrial 
agent in Fort William, fourteen years ago. 
In three years’ time he became a local 
ppewornet and in 1940 was appoint- 
ed to the position of city manager. In 
this capacity he served in Toronto, 
Ottewe, Montreal and Hamilton. As 
menager et Hamilton, Mr. Woolsey was 
in charge of the company's largest office 
in the Industriel Branch. * 
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provincial conciliation officer Louis 
Fine. Stalemate on the Union 
checkoff continues between Kirk- 
land Lake Gold Mining and Local 
240, United Mine, Mill and Smelter 
Workers. Strike threat in shoes, 
clothing, theatres hasn’t material- 
ized. 


Newest bright spot since B. €. 
woodworkers and Great Lakes sea- 
men returned to work and the 
farm tool strike threat was averted, 
is that operators of 32 Vancouver 
foundries, where 700 have been on 
strike since May, have reached 
tentative agreement with United 
Mine and Smelter Workers, with 
work being resumed this week. 


The ten-weeks-old strike of 3,000 
textile workers at Montreal Cottons, 
Valleyfield, has lapsed once more 
into apparent stalemate after hopes 
for settlement this week. Dominion 
Textiles’ 2,000 striking workers in 
Montreal are now back with pay 
boosts ranging from 7c. to lic. an 
hour. The Monarch Knitting strike 
in Toronto continues. 


As for rubber, 10,300 are still out 
peacefully in eight companies, 11 
plants, six Ontario communities, 
United Rubber Workers CCL-CIO is 
holding firm for a 20¢ pay boost, 
against company offers of 10c. and 
less, Quebec rubber workers soon 
may be joining the shell-out parade. 


Rumors of Trouble 

With 7,240 members on strike, 
United Electrical Workers CCL- 
CIO is sticking to demands for 25c. 
hr. pay boost and 40-hr. week in- 
stead of 44. The strike affects five 
companies, plants and communities, 
mainly Westinghouse, Hamilton, 
with 4,000 idle. Mass picketing is 
being: resumed in Toronto district 
plants of Canada Wire and Amal- 
gamated Electric, where UEW as- 
sertedly has heard rumors of “im- 
portation of strikebreakers” and 


thinks “trouble may start any min- 
ute.” 


Anaconda American Brass, New 
Toronto, with between 1,000 and 
1,300 United Mine, Mill and Smelter 
workers out, was enjoying quieter 
picketing than it had since the 
strike began May 18. One reason 
may have been the trial of Anaconda 
pickets held last week. Conciliator 
Brockington this week was resum- 
ing union-management joint con- 
versations and predictions emerged 
of early settlement, with terms so 
far not mentioned in the open. 


Beyond a police court charge 
against picketers, nothing much is 
happening on the several-weeks-old 
United Automobile, Aircraft and 
Agricultural Implement Workers’ 
front in the Windsor, Ont., border 
area, where 5,200 are out from 
plants of Chrysler Corp., Brunner- 
Mond, Truscon Steel and Canadian 
Industries Ltd. Efforts to end the 
26-day old strike at Brunner-Mond 
in Amherstburg were stalemated at 
the week-end. 


Still out since July 3 are 2,500 
British Columbia hardrock miners 
for a 29c.-hr. pay boost and 40-hr. 
week. Elsewhere, notably in Van- | 
couver and Hamilton, strikes of | 
Typographical Union AFL against | 
Southam newspapers continued with 
an outburst of picket violence 


rather than any nearing of settle- 
ment, 


ket was to be found, and also that 
by some means, prices might be 
stabilized from year to year. 

Momentarily, perhaps, the com- 
bination of the British agreement 
and the announced guarantee of 
price seemed to meet those re- 
quirements. A statement by H. H. 
Hannam, president of the Canadian 
Federation of Agriculture, that 
the new wheat policy was in line 
‘with the thinking of Canadian 
farmers, appeared to be justified by 
the record. , 

The wheat pools apparently ac; 
cepted the British agreement, and 
the principle of pooling wheat re- 
turns over a period of years in 
order to make possible the guaran- 
tee of a minimum Wheat Board 
basic price of $1.35 for the next 
four years. They objected, however, 
to the fact that wheat for domestic 
consumption in Canada is still to 
be provided on the basis of $1.25 
a bushel, something which might 
be justified by continuance of other 
price controls in Canada. They 
also protested against limiting 
farmers’ returns from the 1945-46 
crop to $1.25 and holding back addi- 
tional returns which conceivably 
mean retention of from 10 to 15 
cents a bushel, to a total of from 
$20 to $30 millions. 

Charge Contract Breach 

Mr. Wesson, president of the Sas- 
katchewan Wheat Pool, character- 
ized that as a breach of contract. 
Apparently, the pools were pre- 
pared to ignore that funds retained 
from the crop of 1946-47—and 
the same may be true of the follow- 
ing year—may amount to three 
times the retention from last year’s 
crop. 

Only one farm organization, the 
Alberta Farmers’ Union, denounced 
the principle of pooling returns 
from different years, and demanded 
a separate settlement for each year. 
The United Farmers of Canada, 
Saskatchewan section, was the only 
one to denounce the terms of the 
British contract, to declare that 
wheat is being sold too cheaply to 
Great Britain, and that a bad bar- 
gain had been made. 

Quite evidently then, in spite of 
the statement of the president of 
tthe Canadian Federation of Agri- 
culture, opinion of farm organiza- 
‘tions is not unanimously behind the 
whole wheat policy as announced 
by the Government. Winnipeg ob- 
servers expect criticism to grow, 
once it is realized that some Cana- 
dian wheat is actually being sold 
at more than $2 a el. 

Widespread belief that the present 
situation may not last more than two 
years is not based so much upon 
an estimate of farm opinion, as on 


belief that the technical difficulties | superable, 


U. K. Repairs Tying Up 
Most Building Workers 


Only about 14% of Britain’s total 
building labor force of 890,000 is 
working on new houses, while about 
86% are reported employed in re- 
pairing war damage to houses, fac- 
tories and public utilities. This is 
the basic reason given for slowness 
of the whole housing campaign. 

In the opening half of this year 
35,000 temporary houses, and 15,000 
permanent houses were completed; 
in addition, 26,000 temporary and 
117,000 permanent houses were un- 
der construction. 

London reports say private build- 
ers still lead the way in completed 
homes, despite “discouragements” 
offered by Health Minister Aneurin 
Bevan. However, the same reports 
say that local government housing 
authorities gradually will forge 
ahead owing to the large number of 
contracts allocated them. 


Grain Merchonts, Shippers and Exporters 


Aleo Manutacturers of 
MASTER Feeds, Linseed and Soy Oils and Meals 


fights Daily 
CLEVELAND 


Another step in T.C:A.’s expansion programme has 


been completed—another great U.S; center has been 
linked to its Coast-to-Coast and Overseas routes: 


Now, direct air service is provided to Cleveland: 
Already flying to Chicago and New York, T.C:A: will 
soon serve further U.S: points: 


21-PASSENGER DOUGLAS AIRLINERS 


provide this new service affording every travel comfort 
—luxurious seats, refreshments and meals aloft— 
stewardess service: You'll enjoy a trip with TCA: 


Royal York Hotel Areade and King end Yonge Sts.—Phone AD. 5231—or yoor Travel Agent, 


PASSENGER 


- AIR MAIL - 


AIR EXPRESS 


TRANS-CANADA Ax Lercco 


CANADA'S NATIONAL AIR SERVICE 


Besides friction inher-| levels, are many problems associ- 


ket in Canada, the basis on which 
in the way of administering present | ent in the effort to sell wheat con-} ated with endeavoring to make the| 


plans may before long prove in-!currently at three different price‘ Chicago market, instead of a mar- 


Vigorous and growing to 


meet the 


ever-increasing demand for English 
Electric Apparatus, new offices — in 
Winnipeg and Calgary, are now open for 


business. 


Western customers now 
factory trained English 


have near them 
Electric Engineers. 


Knowing their line of equipment intimately, they 

are the logical people to consult on any question 
involving Motors and Control, Transformers, Switch- 
gear, Air Blast or Conventional Circuit Breakers and 
all classes of Electrical Apparatus. 


Now, with English Electric District Offices or Representa- 
tives at ten principal points from Halifax to Vancouver, 


a considerable quantity of wheat is 
to be sold. 


English Electric service is more readily available to all. Get 
to know the nearest English Electric man to you. 


ENGLISH ELECTRIC COMPANY OF CANADA 


Head Office and Factory: ST. CATHARINES, ONT 
Represented by. FOULIS & BENNETT 


; District Offices: MONTREAL 


OTTAWA, TORONTO. KIRKLAND LAKE, WINMIPEG 
ELECTRIC LIMITED, HALIFAX; GORMANS LIMITED, EOMONTON 


Gt ae a! 


, CALGARY, VANCOUVER 












a gee Can't Have Too Many — 


5 | : : 
'|University Graduates’ 


The Question—Chancellor Gilmour of McMaster University fears that | 
we are attempting to turn out more university graduates than Canada 
can absorb.’ What is “your view? 

Under present conditions Chancellor Gilmour is right, say the great 
majority of those queried by The Financial Post this week. But they 
point out every citizen should benefit by education and the important 
thing is to improve opportunities in Canada so that we can use more 
university graduates. Practically all argue that the more education a man | 
gets, the better citizen and worker he makes and that, furthermore, even 
if we do export some brains to the south, those exports make fine salesmen 






8 “3 Atha fe . 











~ 


T 
HT j 
} aed ON TTT Te 


Ss 
&. 
© we 


“E.L.RUDDY £2. 


DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 14) 


20 Offices in the Dominion 


ae, 












\ 









\ 
| 


Y 
J 


* 





you’ve been askin 












for Canada. 


ing in industry, including forestry a 


G. A. CAVIN, Secretar$-treasurer, | 
Kerr-Addison Gold Mines Ltd., 
Toronto. 


If Chancellor Gilmour means that | 
we could not absorb all graduates | 
into their chosen professions in 
executive or managerial capacity, he | 
may be right. But an immigration 
policy that would increase. our 
population considerably would 
create a demand for the services of 
such graduates. “A little learning | 
is a dangerous thing” and a higher | 
educatign costs nothing to carry | 
around, once acquired, so by all | 


\.| means let all who can absorb it re- | 


ceive the best education possible. It | 
will never come amiss. | 
- ~ * 


RAY T. FORBES, Mayor, Frederic- | 


Canada is definitely not turning 
out too many university graduates. 
Every Canadian would benefit from 
a university education—in making 
it possible for him to live a more 
enjoyable life and a fuller life. Edu- 
cation would enable him to render 
greater service to his fellow citi- 
zens. While it may seem. that Can- 
ada is turning out more university 
graduates in certain ecialized 
fields than present condifions seem 
to warrant, this is no feason for 
refusing university education to 
students In these fields or in any 
other field. Canada’s future may 
depend upon its university gradu- | 
ates, 


R. J. FLATT, G. R. Duncan Co., real 
jestate brokers, Fort William. 


It is my belief that trades and 
artisanship should be strongly en- 
couraged in today’s economy. Labor 
generally is well paid and will con- 
tinue to demand and receive good 
wages. This is still a pioneer coun- 
try and if it is going to develop the | 
first essential is a large body of 
skilled tradesmen and artisans. All 
possible assistance should be given 
to a revival of the apprenticeship 
system, to trade, forestry and farm- 
ing schools and to qualified instruc- 
tors in these fields. If university 
training is channelled into chem- 
istry, engineering, farming’ and 
practical pursuits, these graduates 
will not only be absorbed, but will 
be in constant demand. 

* - * 


DR, W. H. Fairfield, Superintendent, 
. Dominion Experiment Station, 
Lethbridge. 


If universities are exclusively for 
use of those entering the so-called 
learned professions then we may well 
have a surplus of graduates. But if 
they can provide a broad-based edu- 
cation, then a man going into any 
form of industry from agriculture 
to finance should be better prepared 
for a responsible position and lead- 
ership by being college bred. The 


Among specific suggestions made are higher standards of education | 
frorn high school entrance on, and a great revival of the apprentice train- | 
nd farming. | 

} 


salesman when he has the benefit | 
of the cultural background obtained | 
through a university course in sci- 
ence, arts or medicine. And will he! 
not live a richer, fuller life in con- | 
sequence? 

Equally as important asthe cul- 
tural aspect of a university educa- 
jon is the fundamental advantage 
to a student in learning how to 
think logically and factually. Can- 
ada and every other country can 
never have too ‘many people who 
know how to apply the sound reas- 
oning of a trained mind. to its 
political, financial and social life. 

- * * 


A. W. HANKS, Editor, 
Leader, Winnipeg. 


I agree with Chancellor Gilmour. 


St. James 


ton, N.B. | If Canada were only to produce just 
| what Canada can absorb, our econ- 


omy would be poor indeed. We are 
essentially an eee nation and 
to be prosperous musf have large 
exportable surplus of highest qual- 
ity which includes young manhood. 
These are our best world salesmen. 

There are not enough well train- 
ed craftsmen being produced in 
Canada which necessitates import- 
ing skilled tradesmen in order to 
export high quality products. I sug- 
gest a combination training of 
craftsmen with university which 
would tend to reduce the necessity 


for imports and improve native 
| skills for export goods, 
* * * 


E. A. HORTON, Business Ccaisultant, 
Toronto. 


Although ow: universities have 
limited staff and facilities, our coun- 
try should be graduating twice as 
many students, particularly in the 
sciences and business administra- 
‘tion. Our future welfare demands 
immediate impetus toward the or- 
ganization and staffing of private 
research departments across the 
whole field of Canadian industry. 
Well grounded university graduates, 
after some years of hard, cold, coms 
[aereta practice, are excellent 
material. Now as a ranking indus- 


triah. nation Canada needs many | 


times the relatively small number 
of graduates who have risen to the 
; top to help carry heavy burdens of 
development and research, 


i 


* + * 


Bc 

|R. B. MATHEWS, Legal Counsel, 
British Columbia Electric Railway 
Co., Victoria. 


To meet the competitive situation 
that will develop during the next 
five to 10 years, Canada as an ex- 
porting country must have highly 
trained men for all basic and manu- 
facturing industries. Personnel 
managers all’ over the country are 
demanding university trained men 
and women to strengthen their or- 
ganizations to cope with this situa- 
tion. We are on the threshold of 





MORGAN A. SNEDDEN 


has been appointed sales man- 
ager of Ford Motor Co. of 
Canada's Mercury and Lincoln 
division. 
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Montreal ’Changé 


‘Dividends Are Up 


MONTREAL (Staff)—Stocks list- 
ed on Montreal exchanges showed a 
| $4.8 million gain in dividend dis- 
bursements in July over the same 
1945 month. Total was $22.1 mil- 
lions. On a _ seven-months basis, 


ed little change; $153.7 minions 
this year, $153 millions in 1945. 
Bulk of July gain was caused by 
the increase from $1.25 per share | 
to $2 paid by Consclidated Mining | 
& Smelting Co., accounting for $2.5 | 
millions in dividends improyement 
Payments of $2.25 per share on Do- 
minion Coal preferred accounted 
for another half-million. 
Biggest dividend cut came in the 
pulp and paper group which dis- 
tributed $1.1 millions in July ($1.6 
millions in July, 1945). On a seven 
months basis, however, pulp and 
paper companies have distributed 
$11.1 millions or $3.1 millions more | 
1945 





than in 
period. 


the corresponding 


JAMAICA PUBLIC SERVICE) 
LTD. and subsidiary companies re- | 
port consolidated earnings of $1.45 
per share common for the 12 months 
ended May 31, 1946. Earnings a 
year earlier were $1.06 per share 
(for the calendag year 1945 $1.31 
per share). For May, operating 
revenues, at $155,080 $23,219 higher 
than in 1945: net income for the 
month totalled $27,159 against $22,711 


pots Pap “np 
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Aug. 10, 1946 


Ir you check your facts and figures, you'll see that 

Canada is a country with a magnificent future. With her natural 

resources and progressive spirit, she has a potential 

greatness unequalled anywhere. It's all in the cards. Ready 
and eager to march along with and to boost 

“this development is paper — the lifeblood of industry. 

For paper is the material that will record new advances 

in manufacturing methods . . . new theories and plans... 


in new inventions.. It will help to explore new markets 

. . « it will package new and better products... 
contributing in a thousand and one ways to Canada's wealth. 
Even though present demand exceeds supply, it is 

the policy of the Howard Smith Group of mills not only 
to be prepared to fill every present paper 

requirement . . . but also to plan for 
future needs... to develop new processes, 


new products and by-products. 


THE FINANCIAL POST 
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in 1945. Biggest percentage increase 
during the month was in taxes, up 


| 85% from $7,920 to $13,058. 





ent interest in higher education. The 

extent to which Canada utilizes her 

resources thus produced, will deter- | 

mine her future status as a nation. | 
© a“ . 
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ELLWOOD WILSON, Consulting 
Forester, Knowlton, Que. 
Canada cannot have too many uni- 

versity graduates. Our general level 

of education is too low. Perhaps they 

may have trouble finding jobs, but 

ee ao other things 
eing equal, will do better than non- | alli > 

university men in any position, even On Gillies Lake Group 

manual labor. No man is éducated| ‘The 99-year lease held on proper- 

who has only gone through high | ties of Gillies Lake-Porcupine Gold 
school. We need adult education-| Mines ~has been surrendered — by 
badly. Hollinger Consolidated Gold Mines 


—— 





| Hollinger Drops Lease 





brcthiawdomndundamandsdcnwennsseeoeeasesesesnaeunweeenen 


because of inability of latter com- 
pany to fulfill working conditions, 
due to labor shortage. 





to the 760 acres, formerly leased, 


Gillies Lake owns the recently pur- 


chased 14 claims in Natal and Mace 


Gillies Lake officials are reported | Murchy twps. Ont, where a dia- 


erty under its own management and 
control as soon as labor conditions 
are more satisfactory. In addition 





mond drill is currently working 
under direction of C. S. Longley, 
chief geologist of Paymaster Con- 
solidated Mines. 

























Fiberglas is just what the name im- 
plies. It is extremely fine and pliable 
glass filaments either spun into fibre 
re or blown into wool form. 
/ 

4s Fiberglas strong ? 
Yes. Fiberglas fibres have ten times 
the tensile strength of steel of the 
same size. 

ts Fiberglas made in plate form 

like window or plate glass ? 

No. Fiberglas is entirely different 


fore. It is not molded in blocks, or 
sheets, but is spun from incredibly 
fine filaments of glass, much finer 
than a human hair, and may be woven 
on a loom like cotton or silk. 


What is Fiberglas used for? ~ 


Fiberglas is used in many ways. It 
is famous as an insulation material, in 
homes, factories, aircraft and ships. 
Fiberglas is used to insulate house- 
hold products such as ranges, refriger- 
ators, ironers, clothes driers and many 
other appliances. 


used only as an insulation ? 


No. Draperies and other decorative 
fabrics are made of Fiberglas, which 
makes them completely fireproof. In 
the near future you'll find Fiberglas 
being combined with plastics to give 
furniture, luggage, and scores of other 
useful products strength, lightness 
and durability. 


For further information, write for FREE booklet— 
“Fiberglas—Many Forms for Many Uses”, 


eo 


©...RAL SALES OFFICE: 1200 BAY STREET, TORONTO, ONTARIO 





from any glass you've ever known be- . 


and ability to profit by a university 
education is, more or less, a picked 
proportion of graduates, and many 
will fail to make good; but Canada 
needs leaders, and I think the higher 


tunity means success. 
+ a oF 


DR. FREDERICK PHILLIP GROVE, 


novelist and writer, Simcoe, Ont. 


Chancellor Gilmour is quite right. 
The remedy is to raise the require- 
ments but not only for’ university 
entrance but, also for high school 
entrance so as to give high schools 
proper materials to work with. At 
least 50% of our high school stud- 
ents should not be there, because 
they have no chance of entering 
university. Special provision should 
be made for them. Now is the time 
for raising the requirements and 


thus become on a par with the) 


leading educational systems of the 


world, | 


REV. W. C. GRAHAM, Principal | 
United College, Winnipeg. 


If we are educating a lot of brains 
for export, it is not because we have 
too many pursuing higher education 
but because they are unfortunately 
distributed as between faculties. 
Certain faculties preparing men 
and women for technical professions | 
are overcrowded, and this may lead 
to some export of brains which 
after all is not a bad thing in this 
age of one world. 

This condition\cannot be correct- 
ed in a free society by any kind of 
regimentation. The cure lies in re- 
quiring more general liberal edu- 
cation as a prerequisite to profes- 
sional training of any kind. Only 
as youth are made more aware of 
the whole pattern of human life 
will they choose a vocation by ma- 
ture judgment rather than under the 
stimulus of some adolescent fancy 
or preference. 
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JOHN N. HUNT, Manager, Radio 
Station CKMO, Vancouver. 


I feel the basic value of the uni-. 
versity training is that it teaches 
origina! thinking. Today, more than 
ever, the world needs original 
thinking. Too much in: the past be- 
cause of lack of understanding of 
world affairs, people have been in- 
clined to fall under the influence of 
mob psychology. Proper university 


training should cause individual-|™ay be. It is my decided opinion 


istic appraisal of the problems of 
life and should give recipients bet- 
ter opportunity to make decisions 
of their gwn. Instead of spending 
time deciding what is wrong with 
the world they should more profit- 
ably spend their time on originating | 
ways and means of improving their 
lives, 
” ~ a 

J. D. HAYES, President, 

Secord Candy Shops, 

A growing country such as Can- 
ada with a future full of promise, 
should be able to absorb all the uni- 
versity graduates that can be pro- 
duced, Canadidns can never have 
too much culture and a university 
education can benefit both the non- 
professional class and the profes- 
sional class in this respect. Any | 
individual will be a better business- 
man, a better farmer or a better 


Laura 








education for a greater number is | E. K. MARSHALL, Secretary, Mani- 


justified by those to whom oppor- 


jthe graduates who are attending 


itheir further training and if they 


|E. A, SAUNDERS, Secretary, Hali- 


dian industry can and will absorb 
these men, We cannot have too many 
university graduates. 


toba Teachers Association, Winni- 

peg. ‘ 

Just as all the physical training we 
can give cannot make everyone a 
top athlete, so all the university 
training we can give has in my 
judgment a limit too. Nevertheless, 
if high standards are maintained 
with thorough and exacting courses 
we are not likely to have too many 
trained men and women, Success 
in life depends partly upon such 
training, partly upon innate capac- 
ities and very much upon the ability 
to get on with people and situations. 
Students go to university for the 
development and informing of their 
own minds and we should not worry 
about our export trade in brains. 

6-8 ° 


WM. MITCHELL, President, Circle 
Bay Knitting Co., Kincardine, Ont. 


Theoretically, a nation with a high 
percentage ‘ of its citizens well 
schooled should be at an advantage. 
Good schooling for those who can 
and will profit by it is the goal to- 
ward which we should strive. When 


Canadian universities at present are 
released on the public to find jobs 
there will probably be a period of 
flux and adjustment’ necessary. 
Eventually, however, this should 
right itself and the law of supply 
and demand hold. oe 

In the meantime, we cannot and 
should not deny ex-service person- 
nel the right to higher education if 
they are capable of profiting both 
themselves and later Canada by 


can regard their education as a 
means not only ‘to procure jobs for 
themselves but also as a means to 
enrich their country. 


* * ° 


fax Board of Trade, Halifax, N.S. 


There appears to be an ever- 
increasing demand for well-quali- 
fied college graduates. Higher edu- 
cation is a definite asset for any 
young man to have and a back- 
ground of- inestimable value. on 
which to work to make a success 
of his chosen vocation whatever it 


that Canadian university graduates 
willing to work hard and apply 
their knowledge will be readily ab- 
sorbed by Canadian industry and 
other fields of effort. 


* * * 


DR. T. THORVALDSON, Depart- 
ment of Chemistry, University of 
Saskatchewan, Saskatoon. 


A utilitarian yardstick cannot de- 
termine the value to Canada of well 
educated farmers, businessmen, 
schoolteachers, ¢ivil servants and 
politicians... We cannot have too 
many of these. The demand for 
scientifically trained men and 
women for industry, research and 
our armed forces is beyond anything 
anticipated before the war. The 
same applies to our supply of gradu- 
ates in the social sciences sadly 
depleted by depression and war. 
Canadians should welcome the pres- 
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Refunding Issue 
We offer as principals 


$6,500,000 
City of Windsor 
2% and 212% Serial Debentures 


Dated June 30, 1946 Maturing June 30, 1947 to 1956 


Principal and half-yearly interest June 30 and December 31, payable 
at Canadian Bank of Commerce, Windsor, Ontario. 





Callable on any date prior to maturity at 100, as a whole or in part, 
in reverse order of maturity on 30 days’ notice. 


Denominations: $1,000 


The Debentures will be a direct liability of the City of Windsor and will be issued in 
denominations of $1,000 in coupon form, with provision for registration as to principal. 
The Validation. Certificate of the Ontario Municipal Board will be endorsed on each 
‘ Debenture. 


These Debentures have been approved and validated by the Ontario Municipal Board. 


Schedule of Maturities 


Interest 
Rate 


2)47% 
244% 
2}47% 
24% 
214% 


PRICE: 100 and accrued interest 


Interest 
Rate 


Maturity 
June 30th 
1947 2% 
1948 2% 
1949 2% 
1950 
1951 


Maturity 
June 30th 
1952 
1953 
1954 
1955 
1956 


Amount 
$750,000 
_ $750,000 
$750,000 
$750,000 
$600,000 


The proceeds of this issue will be applied towards the redemption of the entire amount 
of the City of Windsor 4% debentures now outstanding, and to the retirement of 
$2,811,004.23 314% debentures maturing in the years 1947 to 1955 inclusive, 
being an aggregate amount of $6,504,283.66. 


It is expected that these Debentures will be available for delivery on or about 
‘August 10, 1946, 


ANGUS & COMPANY 


LIMITED 
14 KING STREET EAST TORONTO, ONT. 
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for Horse-drawn 


_ CHATHAM OSHAWA 
GANANOQUE 
ONTARIO 
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| Newfoundland Newsletter 
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Newflid. Fish Trade, Centuries Old | 


Modernized by Airplane Transport 


Businessmen in Newfoundland as 
a rule can relax during July, a 
month which sees completion of the 
fishery supply business, a generous 
number of national and commercial 
holidays, and a general feeling that 
both employer and employee should 

|avail of the short summer season 
|for an annual vacation. 

An unexpected cold and foggy 
second week of July caused great 
activity among the shore fisher- 
men in many parts of the Islands 
as the caplin arrived on the beaches 
to spawn in vast numbers. Follow- 
ing these little fish the hungry cod 
likewise came in quantity. The fish- 
filleting plants received most of the 
catches and are working overtime 
preparing the fish for export. 


The centuries-old fish export busi- 
ness of Newfoundland came strictly 
up to date recently when a plane of 
the American Airways System land- 
ed two tons of fresh fruit at Torbay 
Airport and received for its re- 
turn cargo, 1,500 pounds of fresh 


| salmon and cod fillets shipped by 


a St. John’s firm. Likewise at 
Lewisport an enterprising business- 
man is collecting 2,000 Ib. of fresh 
lobster per day for export to Bos- 
ton. It is hoped that this five-hour 
service between Newfoundland and 
Boston will give to the American 
market a’ high-class fish product 
and as the enterprise develops, to 
Newfoundland a more active fresh 
fish business. 
a 
Native Sons Home 
On Visits Again 
For the first time since the war 
Newfoundland is playing host to 
hundreds of native-born Newfound- 
landers who have come from Can- 
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FINE sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 
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Go othe Marning- 


TO OUR U.S. VISITORS !£ 


A windy hill at sunrise . . . a woodland trail 
at noon . . . Ontario’s bridlepaths invite 
horsemen from far and near. Time and again 
riders from south of the border come to enjoy 
the beauty spots of our province. These 
visitors help us. We can help them by being 
giving them a grand time. 


Ontario profits almost, 
as much from tourist 
business as from gold 
ining. It’s 5 oe each 
one of us to p this 
business growing. 


way: 
Hotels; 2. Retail stores: 
3. Restaurants; 4. 
Taxes, etc.; 5. 
ments; 6. Garages. 


LEO mate Thorn cei” 1 come Cact /” 


TUNE IN CFRB 
PONTARIO HOLIDAY" 
CIP p.m. Thurs., Fri., Set. 
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ada and the United States to spend 
vacations with relatives and friends. 
Publicity given to their old home- 
land during the war years has in- 
duced many to return after long 
absences, In addition to such visit- 
ors, land, sea and air transportation 
is crowded with tourists. 
~ ae . 


In spite of difficulties in obtain- 
ing material, and the high cost of 
construction, numerous new build- 
ings and private homes are being 
built during the present season. In 
line with the development of Pub- 
lic Health services, a new sanato- 
rium is being erected at Corner 
Brook, on the West Coast. J. L. 
Price, president of J. L. E. Price 
& Co. building. and engineering, 
construction firm of Montreal and 
Toronto, visited Corner Brook re- 
cently, to make final arrangements. 


The St. John’s Housing Cor- 
poration, financed by both the Gov- 
ernment and the St. John’s Muni- 
cipal Council, has made a vigorous 
attack upon the housing shortage 
in St. John’s. Approximately 100 
houses will be ready for occupation 
before fall and several large apart- 
ment buildings are under construc- 
tion. The corporation is holding an 
area of land almost equal in size 
to the present city of St. John’s. 


Three Air Freedoms 
For Gander Post 

Gander Airport, known to thou- 
sands of airmen of the United Na- 
tions during World War II, is now 
under control of the Newfoundland 
Government, except for meteoro- 
logical services, which are still be- 
ing operated by Canadian person- 
nel, : 

A town of approximately 2,000 
inhabitants is now a busy centre at 
Gander. The Government announced 
recently that the “third and fourth 
freedoms” are now applicable at 
Gander and that the- “fifth free- 
‘dom,” the unrestricted right of 
planes of any nationality to pick up 
or set down passengers in any 
country, would be effective very 
soon. British Overseas Airways 
inaugurated its transatlantic air 
service this month with the new 
“Constellation” planes, Torbay Air- 


in the “freedoms,” as this port is 
to be used only as an alternative 
landing place to Gander should 
weather be unfavorable. 

om 


Worried by frequent destructive 
forest fires this summer caused by 
locomotives, Manager H. J. Russell 
of the Newfoundland Railway sur- 
veyed the’ possibility of changing 
locomotives to .oil-burning. Apart 
from saving widespread destruc- 
tion to forests, oil would be less 
costly, it was believed. 


Labrador Loggin 
May Employ 3,000 

The visit of A. N. Orsher, presi- 
dent of the Stag Day Labrador 
Lumber Corp., to St. John’s has 
given rise to hope that timber 
operations from Labrador may give 
employment to 3,000 men. It is re- 
ported that Mr. Orsher brought 
with him a confirmed letter of 
credit for more than $1 million 
and has other credits’ available, 


Dr, A. K. Snelgrove, consultant 
geologist to the Newfoundland Geo- 
logical Survey, arrived here recent- 
ly from New Brunswick. Following 
a visit to the West Coast to in- 
spect diamond drilling operations 
at Boswarlos, Port au Port, he will 
go to Canada to join T. L. Tau- 
ton of the Canadian Geological Sur- 
vey, and A. V. Dufresne, Deputy 
Minister of Mines for Quebec, for 
an inspection tour of @he explor- 
atory work in the iron ore area in 
Labrador and the adjoining area in 
Quebec. 


Revaluation of the Canadian dol- 


Cans with labels lithographed.............10 increase product sales 


ARE ALL MADE BY CONTINENTAL CAN COMPANY 


lar has caused considerable loss]' 


to certain business interests in New- 
foundland. At the time of the change 
a considerable amount of UNRRA 
herring was still unshipped. It was 
estimated that 100,000 barrels were 
practically ready for shipment, On 
some of these barrels the exporter 
stands to lose nearly two dollars 
per barrel. TW#e loss to business will, 
however, go farther than this. Ex- 
porters of many other products to 
the United States will notice the 
effect of this exchange pronounce- 


port, near St. John’s, is not included ment. 


Bracken Stand Solidifies 
Party Strength in House 


OTTAWA (Special) After 
months characterized by hesitation 
and inconsistency, the Progressive- 
Conservative Opposition in the 
House of Commons is gradually 
emerging with two plainly discern- 
ible colors nailed to the party mast. 


1, It has become the anti-socialist 
group in Parliament, a position 
which makes many Liberals, even 
cabinet ministers, look with some 
envy across the floor of the House. 

2. It has established itself as the 
provincial rights party. 

To some extent, the two stands 
are correlated. The federal system 
has been described as the bulwark 
against socialism and with some 
justification. It would be a diffi- 
cult job for the CCF or any other 
party to put a full-fledged socialist 
progtam into operation while pro- 
vincial governments thought dif- 
ferently and held their present 
measure of autonomy. 

In any event, if the Opposition 
group plays its cards carefully and 
holds to this dual line, it can con- 
siderably strengthen its political 
fences before election time rolls 
round, It may be that this which 
is kindling a somewhat happier 
light in Tory eyes than was seen a 
few months ago when Mr. Bracken, 
aided arid abetted by a few stal- 
warts, bit off far more than his 
party as a whole could chew in his 
demands for hasty decontrol of 
prices. 

Tories Can’t Lose 


His move in making his pro- 
nouncement on the Dominion bud- 
get proposals to the provinces, 
while it finds a few dissident and 
diffident members in the group, is, 
on the whole, more popular. While 
his stand is something between that 
of Ottawa and that of Ontario- 
Quebec, it is sufficiently near the 
provincial case to make his follow- 
ers see possibilities of improving 
their position in Quebec, British 
Columbia and perhaps the Mari- 
times. 

Mr. Bracken proposed that the 
Government call another Dominion- 
Provincial conference and amend 
its proposals: 

1, By relinquishing the minor tax 
fields, particularly gasoline and 
electricity tax. 

2. By establishing a central com- 
taittee on Dominion-Provincial re- 
lations to plan for the time when 
agreements signed now would ex- 
pire. 

There were many within the 
group who were agreeably sur- 
prised, first at Mr. Bracken’s taking 
a stand at all after his year's sil- 
ence on the Dominion-Provincial 
issue. and secondly, that he should 
put the party in a position where it 
could unfurl the banner of provin- 
cial autonomy. If by any chance the 
stand of the Progressive-Conserva- 
tive chief should, as Mr, Bracken 
quite sincerely hopes, bring a rap- 
prochement, it is argued that it 
would do the party no harm. If it 
doesn’t, there are those who see 
good election ammunition in re- 
serve. In fact, in some quarters the 
hope is even expressed that the 
Government. might advance elec- 
tion time, so that it won't be for- 
gotten. There is no means yet of 


copyrighting a political party plat- 
form. 
Neither Party Wants CCF 

Meanwhile, there is a growing de- 
termination within the group to 
keep its skirts clean of CCF-frater- 
nizing. On the first budget vote 
the group lined up with the Gov- 
ernment to defeat the CCF amend- 
ment and Gordon Graydon, Pro- 
gressive-Conservative member for 
Peel produced one of the choice 
gems of last week’s debate when he 
warned the Liberals that they were 
‘*eing regarded by the CCF as the 
political John the Baptists, making 
straight the way and the rough 
places plane for the onrush of 
Socialism. There is nothing which 
so delights the heart of a Progres- 
sive-Conservative today or for that 
matter makes many a good Liberal 
squirm, as the frequent support for 
Government legislatioi from the 
CCF benches. 


In these instances, the more gen- 
erous-minded of the Tories are in- 
clined to have a good deal of sym- 
pathy with the Cabinet. They know 
that transition from wartime to 
peace must be an evolution neces- 
sitating continuance for a time of 
many of the control measures they 
are criticizing. They know, also, 
that the postwar economy involves 
some permanent features of regula- 
tion and socialization and that the 
Government, in adopting some of 
its measures, is merely accepting 
the inevitable with no credit or 
blame to itself. In private, these 
Tories are ready to look at their 
embarrassed Liberal colleagues in 
the House and say: “There, but for 
the grace of God go I.” 


However, on the political front 
the Progressive-Conservatives are 
not likely to be backward in the 
next few weeks, as the session drags 
to what now looks like a Labor Day 
prorogation. For a good part of 
this time the Prime Minister will 
be in Europe and the Bracken 
group is not likely to lose many 
opportunities of putting the leader- 
less Government in the wrong. Mr. 
King’s absences make it quite ap- 
parent how much power the 71l- 
year-old Prime Minister wields 
over the House of Commons. His 
departure last month brought a re- 
vival of scenes which have marked 
his absences in the past and which 
resemble nothing more than a 
class of noisy schoolboys when the 
teacher steps outside the door. 


See General Exodus 


This sort- of thing doesn’t hurt 
the Opposition groups, but in 
thoughtful Liberal ranks it raises 
the question of the indispensability 
of Mr. King, a question which be- 
comes more important as the day of 
his retirement approaches. The 
retirement also may coincide with 
a general cabinet change which may 
alter the whole picture of Liberal 
Government. Mr. Ilsley, Mr. Howe 
and Mr. St. Laurent are all number- 
ing their own days in the Cabinet. 

If they go within the next year, 
and Mr. King carries out his an- 
nounced intention of retiring, it 
would remove the phalanx of right- 
of-centre-Liberals from the Cabinet 
and, depending on Mr. King’s suc- 


Build “salesmanship” right into 
your product’s container: have it 
designed by experts who know “eye- 
appeal”, The Triple-C trademark 
on your package tells customers 
that research engineers have evolved 
the most practical, most effective 
container for your product ... 
whether it calls for all paper, paper 
reinforced with metal, or all metal. 

Five great plants offer you their 
facilities. Write to our Head Office 
for full information. 


METAL DIVISION 


General line cans—packers’ cans— 
metal signs and specialties. 


PAPER DIVISION 


Mono papercups, fibre cans, 
fibre containers, paper mailing tubes. 
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cessor, might change 1 the party’s 
whole complexion. Logically, also, 
it could mean’ an election before 


departure, to be followed, probably 
this week by Mr. Ilsley’s, is likely 
to mean increased needling of the 


Government and, * to say the least, 
does not increase chances of 
prorogation before September. 


FOUR UNITED DIVISIONS .. 
Serving Canada’s Industrial Growth 
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the end of 1947. ‘ 
However, coming back to the 
more immediate future Mr. King’s 
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LATE AND STRUCTURAL 
STEEL PRODUCT 


The four ne divisions of United Steel are 
increasingly active in designing and producing essen- 
tial mechanical equipment for Canadian mines and 
forests ¢ for the products of the prairie provinces ¢ 
for steel mills ¢ and for nearly every form of industry. 


Dodge Manufacturing Divisio Canadian Mead-Morrison Division, 
. Toronto, Ont. 2. ; Wellant, Ont. 


An aggressive policy of careful planning, backed 
by modern production facilities and 

experience, not only keeps United Steel abreast of 
the times . . . but pre for the increased demands 
of industrial growth at home and requirements abroad. 
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Credit Sales Booming Again 
ButCusto1.ersBetterRisksNow 


When the Government put re- 
strictions on charge accounts and 
installment purchases during the 


credit basis. Charge accounts have 
been increasing gradually, in a 
“natural” way over the past few 


war, it did so to discourage the pur- ‘ years, one leading merchant reports. 


chase of luxury goods, check infla- 
tion and encourage victory loan in- 
vestment. Now that the war is over, 
it turns out that the restrictions ac- 
complished something else as well. 
They taught Canadians better 
“credit manners” and merchants 
across Canada are still reaping the 
benefit of those wartime regula- 
tions. 

A check of credit and installment 
buying in 11 Canadian cities this 
week showed that, although con- 
sumers are beginning to expand 
their purchasing with the help of 
personal, loans, charge accounts or 
installment buying, they are: 

(2) Paying their bills promptly 
and regularly; 

(2) Still paying cash for all but 
major durable goods purchases; 

(3) Making larger down pay- 
ments than the law requires; 

(4) Living well within 
means. 

Freer Credit Transactions 

At the same time the trend in all 
sections of the country is to freer 
transactions. Credit managers in 
department stores report charge ac- 
counts increased in both number 
and dollar volume since the first of 
the year. Increases range from 10% 
. t0 40%. Banks and loan companies 
find their business brisker and 
there is a noticeable trend to 
more installment buying. So far, 
however, there is no indication of 
a return to the days when it was 
smart to be “up to your ears” in 
debt. Most applications for credit 
suggest careful budgeting and a 
proper appreciation of the respon- 
sibilities involved. Here is the coast- 
to-coast picture: 

The Maritimes: Businessmen re- 
port that money is still free. Hali- 
fax's largest department stores are 
doing a brisk trade without any 
perceptible change from cash to a 


their 


Borrowing from banks and loan 
companies has been chiefly for the 
purchase or renovation of property 
and seldom for personal emergen- 
cies, One of the largest motor-car 
dealers says that 98% of his sales 
are for cash. His only “credit” 
transaction in the past month was 
with a customer who paid $1,000 
down for a new car and asked 30 
days to pay a balance of $700. 

In Prince Edward Island retailers 
report sales up as much as 25% this 
year, but the proportion of charge to 
cash sales has increased very little, 
They praise WPTB regulations and 
are keeping their own rules just 
as strict or stricter, keeping in force 
themselves some regulations that 
havé been withdrawn. Automobile 
dealers have had practically no car 
sales on the installment plan to 
date. Usually able to pick their 
own customers from among priority 
holders, they are choosing cash cus- 
tomers, except where necessary to 
accommodate old friehds or those 
likely to come back with repeat 
orders. 


Quebec: « Personal loans from 
banks are on the increase. Main 
reasons advanced by borrowers are 
to meet income tax payments, pur- 
chase of fuel (many believe coal 
and wood will be scarce this 
winter) and payment of hospital 
and doctors’ bills. Payments are be- 
ing met regularly. Charge accounts 
in bigger. Quebec City stores are 
growing and in some cases credit 
managers are actively seeking new 
accounts from among their best 
cash customers of the past. 

Department stores in Montreal 


«report that installment buying took 


a great spurt in the first quarter 
of 1946 due chiefly to a temporary 
influx of war surplys goods. 

While installment buying appears 
to depend largely on the amount of 


Tobaceo Growers Fear 


They'll Lose U.K. Market 


Ontario growers of flue-cured to- 
bacco expect to harvest a record 90 
million Ib. crop this year. If they 
get the 35c. a Ib. for which they 
hope, they stand to take in $30 mil- 
lions. That ought to make the to- 
bacco growers happy, but it doesn’t 
completely. 

They want to export 20 million lb. 
of their crop, but Ottawa has set the 
1946 export quota for them at only 
eight millions. The growers fear 
this may cost them a big slice of the 
export market they worked so hard 
to build up before the war. 


“If we don't take care of the Brit- 
ish market now,” one grower told 
The Financial Post, ‘‘the British will 
go elsewhere for their needs. We 
can't afford to lose our foothold, 
even if this country’s stockpile is 
low today” 

The export record points up the 
dilemma facing tobacco men this 
year. Exports gradually increased 
up to a peak of 31 million Ib. in 
1839. Wartime production problems, 
labor problems, shipping space, 
quotas, fertilizer shortages, kept 
them down during the war. Britain 
wants much more Canadian leaf 
than she has been getting. Growers 
feel that this year of good crops is 
the time to consolidate their posi- 
tion in the export field. 


Curing Is Immediate Problem 

The export problem, however, is 
largely academic, since there is lit- 
tle likelihood of present quotas be- 
ing revised. Of more immediate 
concern to tobacco men is the prob- 
lem of getting their expected record 
crop properly cured for market. 

A year ago growers had their 
hands full trying to process a 71 mil- 
lion Ib. crop with the kilns they had 
then. This year, with more than 100 
extra farms spread through Norfolk 
and Elgin growing bright leaf, a few 
others in Brant, Oxford, Kent, Dur- 


iWe Smoke 5 times 


ham and Simcoe, they need an addi- 
téonal 1,500 kilns to handle the larger 
crop. Getting those kilns built has 
been a continual struggle. Nails, 
lumber and galvanized pipe were all 
bottlenecks. 

Now, with harvesting due to be- 
gin about Aug. 10, the labor prob- 
lem is their chief concern. Two 
thousand southern “curers” are be- 
ing brought in from Georgia, the 
Carolinas and Virginia on temporary 
work tickets. They will get $60 @ 
week and board, plus transportation 
to Canada and back. 

It is native labor about which the 
growers are worried. Primers, leaf 
handlers and stringers are needed 
in larger numbers than ever. Last 
year they paid primers (who pick 
leaves as they ripen) an average of 
$8 to $10 a day. Handlers got $6 and 
stringers up to $8. This year there is 
talk of primers asking for $12 a day, 
with corresponding increases for the 
others. 

Hope For Heavy Rain 

Optimists among the growers look 
for heavy rains during the first two 
weeks of August. These would boost 
the average yield to 1,100 Ib. an 
acre and to perhaps 1,200 Ib. in bet- 
ter crops, they say. Nobody talks 
about the possibility of an early 
September frost—there was one in 
1940, which left a third of the crop 
frozen stiff in the fields.° 

Up to 1942 the grower’s association 
applied acreage control to prevent 
overproduction and to ensure a 
profit for those who had been in the 


game a long time. But every year. 


there were always a few new rugged 
individualists who grew tobacco 
whether the association wanted 
them in or not. Because of a con- 
Stantly enlarging market for Cana- 
dian flue-cured tobacco, the new 
growers were always absorbed: in 
a year or two and since 1942 the 
association has made no attempt to 
limit the number of new growers, 
nor the acreage. Few see little 
chance of acreage control returning 
to vogue until after 1950. 

“We're certain we'll be able to 
sell for cash all the tobacco we can 
grow for the next three or four 
years at least,” says J. K. Perrett, 
Simcoe, managing director of the 
growers’ association. 


Which probably explains in a nut- 
shell why the association, which 
started off with about 680 members 
in 1934, has now grown to a 
membership of more than 3,000 
growers who produce more than 
95% of Southern Ontario’s crop. 
They don’t take their lead from the 
flue-cured growers of the Southern 
States, but they keep close tab on 
what goes on down there. They have 
observed that this year U. S. grow- 
ers produced a record 1,274 million 
lb. crop and that they are counting 
on selling at ee half of this 
abroad. 

“There's no reason why, with Em- 
pire preferences favoring us and 
the quality of our leaf so much im- 
proved during the past eight years, 
we can’t produce a crop propor- 
tionately as large as the Americans 


and do as well on the world market,” |° 


was the view expressed by one 
grower. 


merchandise available other types 
of credit such as loans made by 
finance companies and personal 
loan departments of banks have in- 
creased substantially over pre-war 
years. Some of the increase in loan 
company business is said to be due 
to a curtailment of other sources of 
buyer credit. 

Ontario: Personal loans are grow- 
ing, but big department stores say 
they don’t see much expansion in 
credit sales yet. Apparently, in To- 
ronto at least, it’s still the fashion 
to pay cash and “many people who 
might be expected to be buying on 
credit are still paying for their pur- 
chases out of their pocketbooks,’ in 
the words of one department store 
official. Merchants generally re- 
port good collections and little dif- 
ficulty in servicing accounts, Car 
buyers, too, are paying cash in most 
cases. 

In the Niagara district, bank 
managers say there has been no 
great increase in the number of per- 
sonal loans. At the same time, the 
credit manager of a large retail 
store reported an increase of 58% 
in the amount of charge accounts. 
A district credit bureau manager 
said credit business was up 50% and 
would double that if more merch- 
andise was available. 

Windsor stores have observed an 
increase in installment buying, and 
the banks there say the number of 
personal loans began increasing in 
March. Windsor car dealers say not 
more than 15% of new car sales are 
financed, the rest are paid for in 
cash, 

Chartered banks and _ finance 


companies report an upward trend | 2” 


in the small loan business in To- 
ronto and Ontario generally. The 
dollar volume of loang is increas- 
ing more rapidly than the number, 
which is attributed to higher prices 
of merchandise. 

The Prairies: In Manitoba there 
is a tendency to greater use of credit 
in cities, but there seems to be a 
big backlog of savings in rural areas. 
Many farmers are having their 
farms hooked up with the Manitoba 
Power Commission rural electrifica- 
tion network and paying cash for 
the wiring. They are also paying 
cash for what electrical appliances 
they can buy and have cash ready 
for, others when they are available. 
In urban centres the growth of new 
householders presents a_ different 
credit picture. Since the first of the 
year there has been an increase in 
the number of personal loan ac- 
counts at leading banks, Most are 
to make up the cash payment on a 
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More N ewsprint 


To South Arica 
And Australia ° 


MONTREAL (Staff) — Canada is 
continuing to export approximately 
90% of her newsprint; 87% is going 
to the United States, DBS reports. 

Exports to Australia in the first 
six months of 1946 are up from 
35,959 tons in the 1945 period to 
55,057; and to South Africa, up from 
13,774 tons to 17,026. Exports to the 
United Kingdom remained practic- 
ally unchanged with 43,989 (44,627 
same 1945 period). Exports to Cen- 
tral and South America dropped 
from 67,591 tons to 63,139. 


make repairs. Since Jan. 1 there 
has been a drop of from 10% to 
12% in the proportion of cash sales 
and a corresponding increase in 
charge or installment accounts. 
May Continue Controls 

Saskatchewan merchants report 
charge accounts up 10% in volume, 
but no noticeable increase in per- 
sonal loans, Building and consoli- 
dation of debts are main reasons 
given by borrowers, Credit man- 
agers believe most retailers in the 
province favor continued credit 
controls similar to those now in 
effect and there is a strong likeli- 
hood that the province will enact 
credit legislation to this end once 
WPTB regulations have been drop- 
ped. Auto dealers report 90% of the 
cars sold to date have been paid for 
in cash, 

Credit buying and personal loans 
are both increasing in Alberta, with 
the upward trend particularly 
noticeable during the past six 
months. Although money still seems 
to be free and there is a healthy 
backlog of war savings, credit men 
think the peak of cash purchases 
has been reached. Charge accounts 
installment purchases are up 
slightly and collections a bit more 
difficult than during the war Write- 
offs of bad debts are reported back 
to the 1939 level. Furniture men 
are noticing a greater desire for 
time to pay. 

British Columbia: Vancouver bank 
managers report a slight increase 
in requests for personal loans and 
department stores report both 
charge accounts and installment 
buying are in the midst of a definite 
spurt. Main reason, they say, is 
that more and more people are buy- 
ing “heavy” commodities which 
cost them more than they are pre- 
pared to pay in a lump sum. De- 
partment stores report a sharp in- 
crease in demand for home furnish- 
ings and appliances in $200 to $300 
price class. Most stores have begun 
campaigns to attract more install- 
ment customers. But, while credit 
buying is up, it is still far behind 
cash buying, which is running at a 


home, pay for furnishing it er to terrific clip. 


Madiber of Audit Bureau of Circulations 


Promise Bumper Fruit Crop 


For Housewives, Canneries 


By HUGH AGNEW 

Here’s he _ first-week-in-August 
score on the Canadian canning crop 
situation. It adds up to the prospect 
of one of the best years ever. Crops 
are big, prices are good. 

For big and little town merchants, 
doctors, preachers, dentists, insur- 
ance men, equipment manufactur- 
ers, this all spells good news. But 
most of all it means abundance for 
housewives and canneries who had 
a lean time of it last year. 

In contrast to the condition of 
commercial fruit and vegetable 
crops in Canada at this time a year 
ago, July-end surveys give a much- 
improved picture. Here are some 
comparisons: 

Apples—More than double last 
year’s yield with 15.6 million bushels 
in sight; Nova Scotia’s increase five- 
fold, Ontario’s threefold. 

Peaches — Much better quality 
fruit ripening and harvest likely to 
be nearly a half-million bushels 
heavier than last year. 

Pears — A complete failure last 
year in Ontario, province's orchards 
will produce about one third of a 
normal crop this year. But in Brit- 
ish Columbia, largest pear crop ever 
grown (590,000 bushels) may be 
harvested. 

Cherries—Four- fifths of a normal 
crop. This means a yield three times 
bigger in Ontario this year than last. 
British Columbia cherry growers, 
hit by wet weather during harvest, 
picked only two thirds of last year’s 
crop. 

Plums, Prunes, Apricots — Last 
year’s yield was 573,000 bushels, this 
year’s 763,000 in prospect. 

Strawberries, Raspberries—Yields 
of both slightly lower than last year 
due to unfavorable weather during 
maturing periods, 

Vegetables—Tomatoes, peas, corn, 
beans, asparagus, all average to 
above. Weather generally favorable 
in sections where these crops are 
grown for processing. Grocery and 
food market shelves ought to be 


well-stocked with these canned | Pecause of higher prices. 


goods next winter, with the excep- 
tion of asparagus. The pack of this 
crop was small in Ontario because 
growers sold most of it on the open 
market, attracted by higher prices 
for fresh asparagus. 

Financial Post correspondents re- 
port local conditions as follows: 

This promises to be a banner year 
for Nova Scotia’s fruit and vege- 
table growers, with expectation of 
a million-and-a-half barrel apple 
crop and record potato production. 
Late July rains have done much to 
make up for four preceding dry 


weeks. Britain has contracted to 
buy 300,000 barrels of apples at an 
average price of $5. 

For first time a sizeable portion 
of the Annapolis Valley crop will 
be box-packed for the domestic mar- 
ket by United Fruit Companies’ new 
cold storage plant at Coldbrook, 
which opens about Sept. 1. Another 
forward step this year has been the 
first organized effort to thin out 
apples on the tree to get higher 
percentage of No. 1 apples. 

“I think we have prospects for the 
largest potato crop in _ provincial 
history,” said L. V. Chapman, co- 
ordinator of services, N. S. Dept. of 
Agriculture. Last year’s potato crop 
1,904,000 cwt. fell far below 1944 
figure 3,075,000 cwt. 

Bean canning will start early in 
August, and canners are reported 
paying more for green beans than 
in 1945. » (Early figures indicate 
about $70 a ton.) Outlook for all 
vegetables suggests a good year, 
given a reasonably substantial mois- 
ture in early August. 


Prince Edward Island's vegetable 
crop is developing satisfactorily. 
Dry weather -has not seriously af- 
fected root crops, and no blight or 
disease has been reported so far. 
The potato crop, at 50,000 acres, is 
15% greater than last year which 
was also 15% over 1944. Prospects 
for tusnips and other vegetables are 
good, with no increase in produc- 
tion over the last two years anti- 
cipated. 

The Prairies 

Despite early frost in some re- 
gions, Alberta’s vegetable crops 
promise to be considerably in ex- 
cess of past two years; prices to be 
lower than in any years since 1939. 
Larger export of Alberta potatoes 
to Saskatchewan, Manitoba and to 
a lesser extent to British Columbia 
is expected this fall. 

Manitoba’s vegetable crop. will 
likely be 20% to 30% below that of 
the past two years, but the cash 
value to producers is very little less 
In the 
market gardening area, the early 
vegetable crop was wiped out by 
mid-May frosts. Gardeners were 
able to replant, but dry weather for 
a month after resulted in poor germ- 
ination. What did get above ground 
was badly damaged by the most 
severe attack of cutworms in 20 
years. The onion crop is nearly a 
complete failure. 


Value of commercially grown 
garden produce in 1945 was $2.9 mil- 
lions (1944 crop $2.8 millions). Pre- 
liminary estimates for 1946 stand 
at about $2.6 millions. 


‘ 


Ontario Moves to Assert Union Law; 


Charges Laid Against Picket Officials 


By CLIVE CHATTOE 

Described by the Ontario Attor- 
ney General's Department as a 
move to “reassert” the law re- 
garding picket behavior, members 
of two striking unions have been 
charged with breaches of the Crim- 
inal Code of Canada. 


Trial of two officials of the United 
Mine, Mill & Smelter Workers, 
arising out of the strike at Ana- 
conda American Brass, was held in 
New Toronto last week, with judg- 
‘ment reserved until Aug. 12, In 
the samé week charges under sec- 
tions 501 and 573 of the Criminal 
Code were laid in Windsor against 
three members of the United Auto- 
mobile Workers of America (CIO), 
with hearing scheduled for Aug. 
15. The charges arise out of in- 
cidents connected with the current 
strike against Chrysler Corp. of 
Canada. 


Gains Ground Outside 

Pending in Montreal, Vancouver, 
Port Colborne and Hamilton, are 
police court cases against officials 
and pickets of AFL Typographical 
and Seamen's ons, arising out 
of alleged illegal picket action 
against Great Lakes shipping oper- 
ators and the Southam newspapers, 
Vancouver Province and Hamilton 
Spectator. 

The law governing picket behav- 
ior has been on the statute books for 
decades incorporated in Section 501 
of the Criminal Code of Canada. 
Here it is in full, together with 
the related Section 573: 


No Violence, Threats, Following 
501. Every one is —. of an 

punishable on indi t or on summary 
conviction before two justices an iabie 
on conviction to a fine not exceed 
hundred dollars, or to three months’ 
prisonment with or without hard a 
who, wrongfully and without lawful auth- 
ority, with a view Pe + any other 
person to abstain doing quything 
_— he has a ested ful right to do, or to 

anything from which he has a lawful 
tent to abstain: 


(a) uses violence to such other person, 
ae Sie Selle, Oe Saanete oe Snteres te 


property; o 

(b) intimidates such other person, or 
his wife or ty = agg by threats of using 
violence to him, her or any of them, 
or of injuring his ; 

(c) persistently fo 

about from place to place; or 
cee hides any toods, clothes, or — 
owned or by such oth 


person, ‘gt deprives him of or hinders 
(e) with one or more ether periees, 
follows such other person, in a 
eee eed or through any 
(f) besets or watches _ house or 
place where 


other person 
resides or works, or ye on = Sectnows 


or happ 8 to be or; (exception) 
(g) a ding at or near or approach- 
ing to ees house or other place as 
merely 


aforesaid, in order or 
shall not: be 
deemed within 


offense | Provincial Po 


the meaning of this sectio mn. 


573. Every Eo hey cee of an indictable 
offense and seven impris~ 
onment who, in any case hereinbefore 


provided for, with lr person 
to commit an indictable offense. 


These are the clauses of the Code 
which were cited in a complaint 
laid last week by Windsor Police 
Chief Claud Renaud on advice of 
Essex Crown Attorney E. C. Aurey 
under which George Burt, Tom 
MacLean and Harry Rooney, United 
Automobile Workers officials are to 
appear on labor conspitacy charges. 
The charges state that the three did 
“within six moriths prior to July 
31, 1946, unlawfully agree and con- 
spire together, and with others, to 
commit the indictable offense of 
seeking to compel employees of 
Chrysler Corp. of Canada to abstain 
from working for the corporation, 
which they had a lawful right to do, 
by besetting and watching the plant 


of the said corporation...” 
Eyes on Anaconda 

Meanwhile, it is upon the Ana- 
conda case that the attention of 
strike-conscious Ontarians has been 
fixed. 

Anaconda’s “besetting” trial in 
the 13th week of the strike involved 
Bernatd T. Doherty, union organ- 
izer, United Mine, Mill and Smelter 
Workers CCL-CIO, and Jack Stew- 
art, union local president. 

Doherty, 36, and characteristically 
jaunty, acted as his own counsel and 
took his job seriously. Sole witness 
for the defense was Doherty himself. 

The charge against Doherty and 
Stewart, on information laid by 
Inspector William 
Clark, is that they “beset and witch- 
ed” the Anaconda plant with a view 
to preventing Anaconda officials 
from carrying on their lawful em- 
ployment, 

Here are excerpts from reported 
proceedings: 

Cecil J. Snyder, deputy Attorney- 
General, who conducted the pro- 
secution against Doherty and 
Stewart, told the court the Crown’s 
case was based on a Supreme Court 
of Canada decision made by the 
late Mr. Justice Armour which, he 
said, “binds every court in the land.” 
He regretted the Anaconda trial 
had been called a test case. 

“It is not so,” he said. “We re- 
gard the law as settled in this re- 
gard, There can be no interference 
of any kind by picketers which 
would prevent people going to their 
lawful work in strikebound plants.” 


te ae 


hand, he said, had been defined be- 
fore ‘the Ontario Supreme Court. 
Chief Justice Rose, he said, had 
quashed a conviction against picket- 
2rs because they had not tried to pre- 
vent entrance to the theatre but 
simply walked up and down in front 
with signs painted on their raincoats. 
“That’s peaceful picketing; the kind 
carried on at Anaconda is not.” 
Terms Passes Improper 

The prosecutor: questioned in 
strong terms the propriety of unions 
“authorizing” specified people to 
pass picket lines. Pointing to a 
Crown exhibit, a pass signed by 
Stewart, he said the latter had issued 
such passes “authorizing” certain 
people to enter a plant which be- 
longed not to him but to the com- 
pany. Mr. Snyder referred to “the 
audacity of anyone issuing a pass 
of this kind to a man who has been 
employed in this factory for 21 
years.” He recalled the saying that 
every man’s home is his castie and 
said: “I think the same principle ap- 
plies to this plant where 1,300 were 
employed. It is difficult to realize 
that anyone would try to issue such 
a pass in this country.” 

Suggests Crown Careless 

Claiming “discrepancies and con- 
tradictions in evidence of Crown 
witnesses regarding (his) presence 
in many places among the pickets, 
and (his) shouting at short dis- 
tances,” Doherty claimed many wit- 
nesses had admitted they hadn’t ac- 
tually asked to be allowed to enter 
the plant. He denied anyone had 
been “forcibly refused” admittance. 

Asserting the Crown had made 
out no case that either he or Stewart 
had been guilty of violating the “be- 
setting and watching” clause of the 
Criminal Code, Doherty made this 
statement: “If the charges had been 
laid differently and more specific 
instances quoted, there might have 
been a possibility they could have 
been proven,” adding hastily, “but 
under these informations there is 
not that possibility.” 

Crown witnesses testified that both 
Doherty and Stewart had earlier 
admitted that they knew their ac- 
tions were illegal. 

Richardson, first Crown witness, 
said Stewart on May 18 (opening 
day of the current strike) “inter- 
fered” with Manager Vanderploeg’s 
effort to take a mailbag into the 
plant. Asked by Richardson if he 
knew he was interfering with gov- 
ernment mail, Stewart, according 
to witness, said he did. 


Richardson said he’d been able to 
get in May 18 with police assistance 
but next day was blocked by pic- 
kets. Foremen Murphy and Jones 
also told of being “pushed back” and 
otherwise blocked in several at- 
tempts to get in on June 26. 

Provincial Police Inspector Doyle 


150 


it Street! neat! the 


plant, he had asked Doherty to have 
them dispersed and leave only a 
“reasonable” picket line. “Doherty 
asked me to meet with.his commit- 
tee and I refused. I pdinted out that 
mass picketing was a nuisance, that 
the highway was being blocked and 
gave my opinion that what they 
were doing was illegal.” 


“I Know, Inspector” 
Doherty replied, according to wit- 
ness: “‘I know, inspector, that what 
we are doing is illegal.’” 


Evans, next prosecution witness, 
said that on June 21 at the then tem- 
porary office of Anaconda in the 
Sagamore Hotel, Mimico (office since 
moved to Royal York Hotel, Toron- 
to), he had been approached by Do- 
herty who, witness testified, refer- 
ring to a detachment of provincial 
police waiting in the hotel lobby, 
said: “‘If you get that bunch of 
schoolboys up to the plant to take 
strikebreakers in, there will be some 
cracked heads. We have cracked 
heads before and we can do it 
again.’” 


“I told- him he was breaking the 
law and he said he knew it but that 
was the only way they could get 
the Government to revise wage 
regulations.” 


Manager Vanderploeg testified 
he had been denied admittance May 
18. He said he found 300 to 400 per- 
sons filling the plant driveway and, 
‘when he made his way through the 
crowd to a pass gate, found it lock- 
ed. As he asked a company guard 
to open it, a crowd of pickets includ- 
ing Doherty and: Stewart, he said, 
moved in front of the gate. One 
said, witness testified: “ ‘Sorry, Jake. 
Can’t let you in. This place is on 
strike.” Witness said that when he 
asked the picket why he was being 
denied admittance, he was given the 
answer: “ ‘Union orders.” 


(General Foreman Leslie Thomas 
of the Anaconda cast shop later gave 
this version of the same incident: It 
was Stewart who barred the way. 
Vanderploeg, told that this was by 
union orders, asked Stewart whether 
this was law and order in Canada 
and allegedly was told that it was, 
“for today.”) 


British Exports 
Likely to Rally 


British d of Trade a for 
exports in June showed a drop from 
the May high of £85 millions to £65 
millions. The drop was not unex- 
pected (The Financial Post, July 
20). Bank holidays and V-E celebra- 


| tions gave Britain fewer preduction 


days and interfered with ship load- 
ings. Considerable improvement is 
expected:in July figures, 


In 1945, defoliation of Ontario | 
orchards threatened to kill off! 
thousands of trees and no tree fruits | 
were harvested in anywhere near | 
normal quantities. So few apples | 
were picked (551,000 bu. against a 
normal 2.2 million bu.) that apple 
pie-making was in danger of be- 
coming a lost art and housewives 
didn’t even have a chance of ex- 
perimenting on apple pan dowdy. 

But this year’s apple crop, while 
still about 25% below normal, or 
about 1.5 million bu., will be ample 
to meet all domestic requirements. 
The only Ontario fruit at all plenti- 
ful last year was peaches, and even 
that crop was 19% below normal. 
This year peach orchards are in 
first-class condition with the Ori- 
ental Moth under control and an 
above-average pick of about 1.23 
million bu. of top-quality peaches 
in prospect. 

The only fruit yield above aver- 
age in Ontario last year was grapes, 
and this will again be good this 
year (31,336 tons estimated). 


Ontario sweet and sour cherry 
crops in 1945 ran 65% and 89% be- 
low average, respectively. This 
year’s yield of both types is fore- 
cast at within 25% of normal. The 
only tree fruit crop which was a 
failure last year and which will not 
be much better this year is pears. 
The 1946 yield will not likely run 
much above 65% of normal. Plums 
have come back to within 25% of | 
normal. 

More Vegetables Due 


Acreage of all vegetable canning 
crops have been substantially in- 
creased in Ontario this year over 
1945 and latest reports indicate 
yields will be average to above- | 
average. Canneries will probably | 
absorb 216,000 tons of tomatoes this 
year (144,000 tons in 1945); nearly 
25,000 tons of peas (19,412); 36,500 | 
tons of corn (27,373 tons). 


Raspberries Scarce 


This year's Ontario strawberry 
crop came almost up to normal in 
both quality and quantity in spite | 
of unfavorable amounts of rain and 
sun during June. The raspberry | 
crop, still being picked, is not ex- | 
pected to run within 30% of aver- 


Tourists 


| pear to have been pessimistic. 


More Desserts This Winter 


The theded Sushel Denaets eh Kew seh OO 
fret Onterio is producing this year than laut 
[1945 ero drowe outing onbyt 


Tock rymbel 100.006 besheds 


age. Hence the high prices which 
have prevailed for these berries in 
Ontario this year. Strawberry and 
raspberry jam may continue scarce 
this winter, Jam-makers are said to 
have bought little because prices 
were too high for profitable hand- 
ling under current canned goods 
| ceilings. 


Not all Ontario has had ideal 
weather, Essex and Kent have been 
| alternately wind-swept, frost-bitten, 
| flooded, and torn by tornadoes, The 
Erieau marsh farmers got the worst 
of it all Gales blew the seed out 
of their fields in April. Frosts elip- 
ped young plants from the second 
|seeding. Then floods drowned out 
| the third planting. Now the Erieau 
farmers are watching fourth-plant-/ 
ing carrots, beets, beans and corn 
come along and hoping’ theyll 
mature before the late September 
frosts. Elsewhere in the southwest- 
ern Ontario market garden so badly 
treated by the elements this year, 
early estimates of crop damage ap- 
At 
the end of July, the Ontario Depart- 
ment of Agriculture said “recovery 
has been excellent.” 


‘SecondSummer’Can Pay 


Big Dividends to Canada 


By ROBERT R. ROBINSON 

“Second summer” is just around 
the bend in the calendar, or it 
should be, the travel men say, And 
this second summer needn’t blossom 
only beneath Florida and California 
skies. Canada can cultivate her sec- 
ond summer too, and sell it to the 
tourist who enjoys crisp autumn air, 
rich-toned landscapes, good motor- 
ing, good hunting, freedom from 
hay fever. 

But educational work must be 
done at both ends of the stick. 
Summer resort operators, used to 
putting up their shutters by Sept. 
15 in most parts of Canada, must 
be taught that there’s gold in the 
golden autumn leaves. People with 
time and money to spend must be 
led northward along the leaf-strewn 
trails, 

Resort operators won't extend 
their overhead expenditures suit | 
because someone says it might be a | 
good idea, They’ve got to be shown 
that the extra costs will be justified. 
And Americans won’t venture into 
the unknown northland in Septem- 
ber and October unless it is made 
clear to them that they will be 
greeted by something more hospit- 
able than grizzly bears and hip- 
deep snow, It will take a man-sized 
advertising effort to convince many 
late American vacationists that! 
they will not be attempting tieir 
own Operation Muskox if they come 
to Canada after midsummer. 

The States Surveyed 

There are literally millions of late 
vacation-goers in the United States 
this year, a recent American Ex- 
press Co. checkup shows. But re- 
ports are that the middle-latitude 
states will likely get their big play, 
Canada comparatively little. There’s 
still time for a concentrated effort 
aimed at the known market. Known 
market? Well, here’s what U. S. | 
resort men are planning for the 
fall: | 

New York State—85% of all. re-| 
sort hotels with 53% of midsummer | 
capacity will remain open through- 
out September, 69% with 44% capa- 
city open in October. 

North Carolina—Resort areas wilt 
operate into October, . remai ining | 
open 30 to 60 days longer than 
usual. 


New England States—Maine, New 100 


Hampshire, Massachusetts and Ver- 
mont resorts report heavy bookings | 
for September. 

Colorado—Dude ranches will re- 
main open until October, many re- 
sorts already taking reservations to 
Oct. 15. 

Minnesota — Approximately 85% 
ofenorthern Minnesota’s 600 resorts 
will remain open throughout Sep- 
tember. 

Wisconsin — Lively reservations 
for September and October, 

Michigan—September and early 
October reservationg coming in. 


Wea“ parks and 


many resorts will remain open 
throughout September and October. 

Oregon — Reservations for Sep- 
tember and October already. 

California—Expects a big holiday 
season from September to the end 
of November. 

Pennsylvania — Many hotels and 
resorts are expecting record busi- 
ness through September and Octo- 
ber. 

Predictions for the heaviest 
late vacation season on record 
cover all 48 states, according to 
Garth Cate, travel director for 
Scripps-Howard papers and chair- 
man of the U. S. Victory Vacation 
Year Committee. 

There's the market (U. S, Labor 
Department reports 30 million Am- 
ericans receiving vacations with 
pay this year), and there are the 
resorts preparing to cash in on it. 
Canada had better get busy if most 
of those tourist dollars are not go- 
ing to stay right at home. 

We've had a good tourist year to 
date—124% increase over 1945 in 
traveller’s vehicle permits issued 
during the first six months—but this 
is no time to slacken off our efforts. 
Every resort committee, hotel asso- 
ciation, motor club and transit com- 
pany in the U. S. is going all-out 
to turn that autumn tourist dollar, 
so. Canada has to face up to the 
competition. It's a big money game, 
and we're going to have to buy big 
money chips if we're to stay in. 
The winning chips in this game are 
advertising, propaganda, education 
in the U. S. and across Canada. 

Our Resort Picture 

Here’s how the autumn scene 
looks in Canada today. 

.Prince Edward Island—Resorts 
booked 100% for August, 75% up to 
Sept. 15, most closing Sept. 15, ex- 
cept hunting lodges, 

New Brunswick—August booked 
to capacity, but fall business smaller, 


\largely for hunters only. 


Nova Scotia—August booked solid 
in all large resorts althoygh some 
smaller places along south shore 
complain of slow business. Most 
close by mid-September, in spite of 
government promotion stressing 
fall tuna fishing tournament and 


hunting. 


Ontario — Most resorts booked 
% for August; those staying open 
through September are already 
booked up to 50% 

Manitoba—Apart from regular 
year-round hotels, the province's 
limited tourist accommodation has 
been booked solid to the end of 
August, accommodation in the bird- 
shooting areas is expected to be 
taxed to its limit during last half 
of September and throughout Octo- 
ber — (advance enquiries indicate 
that more hunting licenses will be 
issued to nonresidents this year 
than ever before). 

Saskatchewan — Resorts booked 
(Continued.on page'17) 
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Stock Market Analysis Simplified 
If Four Basic Factors Considered 


The investment adviser should be 
able to come to a judgment on two 
important matters. First, why are 
there changes in the price and 
yield factors in the stock market— 
in other words, why do prices move 
up and down. Secondly, he should 
endeavor to determine whether a 
particular purchase suggested will 
conform to the general movement 
in the market. 

In this latter respect, he must 
have some view on two important 
questions. He should be able to ex- 
plain to himself, for instance, why 
Bell Telephone and Aluminium 
Limited sell around $200 a share 
and ae, Goodyear Tire and Dis- 

tillers-Seagrams sell around $100. 
Expressed in another way he should 
enquire, at least in general terms, 
why it is that Bell Telephone and 
Aluminium do not sell around $100 
and why Goodyear and Distillers 
do not sell around $200 a share, 
There are obviously some factors 
and some forces that have produced 
a disparity in prices in these and 
other stocks and part of this talk 
is designed to outline the forces and 
factors that have produced such 
price variations. 

There is also another question 
that will occur to the investment 
adviser who wonders whether his 
selection will conform to the gen- 
eral pattern of the market and that 
question is to explain to himself 
and to his clients the reasons for 
the varying rates of change in stock 
prices. For instance, between Feb- 
ruary 26 and April 5 of this year, 
the Toronto Stock Exchange indus- 
trial index advanced 8.83%. In the 
same period, however, Aluminium 
advanced 33.5% and Canadian Food 
Products 33.3%, while such diversi- 
fied stocks as Cockshutt Plow, Can- 
ada Malting, Canadian Industries 
“B,” General Steel Wares, Inter- 
national Nickel, Imperial Oil and 
others remained virtually station- 
ary. 
First, then, what makes the mar- 
ket go up or down over the longer 
period? In determining the broad 
trend of the stock market it is im- 
portant to conclude whether, in the 
future, corporate profits are likely 
to rise or fall. If the environment 
of business is such that they will 


ij rise, there are grounds for conclud- 


ing that the stock market will rise, 
because buyers will be bidding in 
ever-growing numbers for a share 
in the growing equities of corpora- 
tions which ere produced by the 
profit prospects. ‘ 

In accounting terms, the growth 
or reduction in the equity, pro- 
duced from earnings or lack of 
them, are a result of several simple 
factors. The first and most obvi- 
ous is whether the volume of phys- 
{eal production is likely to rise. ff, 
for example, you concluded that 
the production of newsprint, flour, 
metals and other commodities is go- 
ing to advance, there are grounds 
for suspecting that industrial pro- 
tits may also rise, 

In money terms, however, the in- 
dustrial production must be sold at 
a price. If prices are also likely to 


rise, then it is obvious that the 


es volume of an increased num- 
ber of units sold at a higher price 
will produce a larger sales value. 
Before profits can be achieved, 
however, the cost of materials and 
labor and other direct costs must 
be deducted, before you can de- 
termine what the gross profit is 
likely to be, This leads the market 
analyst, therefore, into the field of 

nternational trade and into the 
field of labor costs and such other 
costs as may influence the gross 
profit margin. Then, from the gross 
profit must be deducted deprecia- 
tion, interest and taxes and pre- 
ferred stock dividends before the 
conclusion can be reached as. to 
whether the per share earnings to 
be distributed or retained are like- 
ly to rise, 

Now it is possible that in at- 
tempting to conclude what will be 
the future course of industrial pro- 
fits the market student may well 
become confused and 
have his attention diverted to a 
great many unimportant consider- 
ations, At the moment, for ex- 
ample, the market student may be 
giving attention to the Iranian 
question, the intentions of Soviet 
Russia, to the possibilities of suc- 
cess or otherwise of the UNO, to 
the industrial turmoil in the U. S., 
to the prospects of removal of price 
ceilings and to a host of other daily 
considerations about which you 
read in the daily newspapers. Some 
of these are important marketwise 
end some are not. To reduce the 
complexities of ali these cons(dera- 
tions, however, the mind of the mar- 
ket student is concerned, so far as 
industrial stocks are concerned, 
with this one question: how will 
these factors influence the course 
of industrial production in physical 
terms, how will it affect prices and 
how will it affect costs? 

Isolated Incidents 

Many times the stock market has 
risen or fallen spectacularly, osten- 
sibly because of some isolated in- 
eldent such as the Japanese firing 
on the United States gunboat 
Panay before the war, or the 
abdication of Mussolini during the 
war, The fact is, however, that the 
movements of the stock market may 
be symbolized by such events but 
are never explained by them. The 
explanation comes from the effect 
of daily incidents upon the course 
of industrial production which are 
in themselves the result of manag- 
erial decisions and the environment 
in which business operates. 

I am not speaking jokingly when 
I say that it is obvious that the 
stock market in its broadest out- 
lines is a simple affair. Success in 
it depends on buying low and sell- 
‘Ing high. You buy low in a depres- 
sion when industrial operations are 
curtailed, when competition is low- 
ering the-price level and when fix- 
ed costs have the effect of reducing 


How does 


the successful investment counsellor 


determine market trends? What determines the long- 
range course of the stock market? Courtland Elliott, a 
partner in the investment firm of A. E. Ames & Co., 
Toronto, explained some of the secrets of market anayl- 
sis in a recent address to a group of investment students 
taking a postwar course of. instruction offered by the 
Invetment Dealers’ Association of Canada, Since many 
of his observations apply with equal force to the indi- 
vidual investor planning his own small portfolio of 
stocks, The Financial Post presents these highlights 


from Mr. Elliott’s address. 





profit margins. Generally speaking, 
too, at such a time yields are high 
or nonexistent because dividends 
have been reduced or eliminated. 
In your judgment of the stock mar- 
ket at such a time, you view the 
business surroundings and come to 
a conclusion that the forces of de- 
pression are spending themselves 
and the prospects are that physical 
production and possibly commodity 
prices will rise and that, relative to 
the costs of operations, the gross 
profit margin will expand. In rela- 
tion to bond yields, it is ordinarily 
found that the yields from common 
stocks are relatively high. In these 
circumstances you buy. 


Later on—possibly several years 
later—you conclude that there are 
a few clouds on the horizon, that the 
physical volume of production is at 
an approximate maximum, that 
productive capacities are so large 
that price competition for the dis- 
posal of goodg is likely to increase 
and that extravagance has advanc- 
ed costs to a dangerous point. In 
such circumstances your conclusion 
is that industrial profits may be 
narrowed and that there is no 
worth-while differential in yield 
from holding stocks rather than 
bonds and you sell, 

In that sense, therefore, the stock 
market is a simple affair because 
all your reading and thinking and 
analyzing of a thousand inter- 
related matters are directed to the 
forces that are likely to change in- 
dustrial profits and money yields. 


What Makes Stocks Move? 


So much for the broad forces that 
produce the upward and downward 
swings in common stock prices. The 
other two questions that I raised 
were in terms of examples. Why 
do Aluminium Limited and Bell 
Telephone sell at approximately 
$200 a share and Goodyear Tire and 
Distillers-Seagrams at $100 a share? 
The second part relative to the 
same question is: why do prices 
change more rapidly in one stock 
than in another? 

The answer, I think, can be ex- 
plained briefly in terms of four fac- 
tors: (1) dividends and yields, (2) 
earnings, (8) financial position, (4) 
capitalization. 

I have always felt that a pur- 
chase of a common stock is not 
much different from the purchase 
of a house or a horse, or anything 
else. In selecting common stocks, 
one must develop a sense of value 
just as one must cultivate a sense 
of value in purchasing a house or 
a horse. A man who from study 
and experience knows the sources 
of values is far more likely to be 
able to judge whether a stock is 
high and should be avoided or 
whether it is low and should be 
acquired than can an outsider who 
has not made the study of stock 
values his vocation. An excellent 
stock, by all the- criteria of value, 


may be purchased at the wrong time 
and loss incurred because the gen- 
eral background of the stock mar- 
ket is not favorable. On the other 
hand, enormous benefits have fre- 
quently been obtained by purchas- 
ing the shares of a poor busines¢ at 
the right time. 

Under conditions such as those 
now prevailing, however, determ- 
ining whether or not to buy a 
stock, providing that the general 
background is favorable, depends 
upon the four factors I have men- 
tioned, namely, dividends and 
yields, per sharé earnings, finan- 
cial position and _ capitalization, 
Generally speaking, the varying 
rates of change in stoek prices, 
whether upward or downward, are 
reflections of the inherent stability 
or otherwise of the operating com- 
pany. If the dividends, profits and 
financial position are likely to be 
subject to wide change, either up- 
ward or downward, the correspond- 
ing fluctuations in the stock will 
be wide. On the other hand, if the 
nature of the business is such that 
the dividends and earnings and fi- 
nancial position are _ inherently 
stable, the corresponding fluctua- 
tions in price, while they will con- 
form to the market in general, are 
likely to be comparatively narrow. 

In investment stocks, one is con- 
stantly in search for yields that 
are or may be expected to be rela- 
tively attractive. No one can over- 
emphasize the importance of divid- 
ends and yields in the selection of 
individual securities. Many times I 
have seen it happen that a stock 
that qualified for investment by 
reason of its earnings, financial 
position and capitalization, has 
been purchased at a fair yield and 
has then promptly declined in price 
to conform to a downward move- 
ment in the general market. Pro- 
vided that the yield was relatively 
attractive, and provided that the 
dividend is safe, either by reason of 
prospective earnings or because of 
strong financial position, there 
is no cause for alarm. If for 
instance, today shares of a strongly 
fortified company are purchased on 
a 4% yield, one need have no cause 
for alarm if the price declines to 
a yield basis of 4%%. Permanent 
damage to the capital in such cir- 
cumstances Can come from only 
two sources: first, if the dividend is 
permanently reduced there will be 
no chance of appreciation back to 
cost price and, secondly, if the level 
of money ‘rates is permanently 
changed upward, there may be 
danger that, without dividend in- 
creases, a permanent capital loss 
may result. 


CAMPBELL RED LAKE MINES 
has received payment on 100,000 
shares at 50 cents, 100,000 shares at 
55 cents and 100,000 shares at 60 
cents a share. Issued capital—3,- 
000,005 shares. 
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G. GORDON GALE 


has_ been elected president of 
the Ottawa Valley Trust Co. 


N. Y. Auto Law 
Doing Good Job 


Since New York state’s motor 
vehicle safety-responsibility law 
came into force Jan; 1, 1942, the 
proportion of the state’s car owners 
covered by insurance has risen from 
about one third to around 80%, the 
1945 report of the New York Motor 
Vehicle Bureau states. 

The statement that the law is 
doing its job satisfactorily is of 
special interest in Canada where it 
has been used as a model for th 
new Manitoba act, effective last 
December. Other provinces also 
‘have considered adoption of some of 
the clauses in the New York law, 

In Manitoba, the proportion of 
insured automobile owners has 
risen from 27% to about 75% since 
the law went into effect. 

Both the Manitoba and the New 
York acts provide for impounding 
a vehicle involved in an accident, 
until the owner gives proof of finan- 
cial responsibility; when a motorist 
is found responsible for an accident 
and is unable to satisfy any judg- 
ment against him, his license is 
suspended until he reimburses the 
injured party; transfer of the car 
of an offending motorist to some- 
body else is prohibited until ‘the 
authorities ar@ satisfied such trans- 
fer is not for the sake of defeating 
the act. 

In 1945, the safety responsibility 
division of the Motor Vehicle Bu- 
reau handled 302,954 accident re- 
ports, 88,000 more than in 1944. 
Some 45,291 licenses were suspend- 
ed, 29,613 for failure to meet finan- 
cial responsibility law requirements, 
11,095 because of cancellation of re- 
quired proof of financial respon- 
sibility, 1,804 because of convic- 
tions, 229 for poor driving records, 
163 for unsatisfied judgments, 262 
for neglect to report accidents and 
2,125 because licenses were obtained 
improperly.: More than 30,000 sus- 
pensions were terminated during 
the year. Slightly more than §$1 
million was deposited in 1945 by 
individuals in lieu of insurance, as 
security against possible damage 
claims. 





Foreign Gila 
| Can. Securities 
Continue Down 


Net sales of securities by Canada 
to other countries showed a further 
decline in May from the high levels 
is earlier months this year, Net 
i were $10.5 millions, against 
$13.0 millions in April and $20.2 
millions in March, Dominion 
Bureau of Statistics reports. 

The May decline was due to smal- 

oe sales of Canadian bonds. Trad- 
|ing in Canadian and United States 
stocks continues heavy and net sale 
of Canadian stocks ito all countries 
was unusually high at $3.0 millions, 

Security sales to the U. S. totalled 
$29.4 millions and purchases from 
the United States $16.2 millions, the 
net sales of $13.2 millions comparing 
with $39.2 millions in February, the 
month of heaviest sales. Sales of 
Canadian bonds amounted to $4.1 
millions on balance, with net sales 
of Dominions $1.9 millions and other 
corporations $1.1 millions. Net sales 
of Canadian stocks to ‘the United 
States were high at $5.4 millions but 
were partly offset by repurchases of 
$2.3 millions from the United King- 
dom, The remainder of transactions 
with the United States was com- 
posed principally of United States 
stocks, 





CITY OF SAINT JOHN, N.B. has 
sold a new issue of $633,000 in 2, 
2%, 2% and 3% debentures due Aug. 
1, 1947 to 1966, to a syndicate com- 
posed of Bank of Nova Scotia, Wood, 
| Gundy Corp. Ltd., Eastern Securi- 
| ties Ltd., and F. J. Brennan. & Co., 
at 100.039 which is a cost basis to 
the city of about 2.68%. 

Last issue sold by the city was in 
July 1943 when the cost price was 
about 3.25% for $162,000 in 254, 3. and 
3%% 20-year serial debentures. 

Present issue is for paving of 
streets, additions to the water and 
sewerage system, expansion of a 
housing development and miscel- 
|laneous local improvements. 





SILVER-MILLER MINES is car- 
rying out drifting and raising from 
two shafts where a series of silver 
and cobalt vein systems are reported 
being opened. Work on 300-ft. Ipvel 
of No. 1 shaft has been concentrated 
on drilling and blasting No. 2 vein. 
Vein No. 4 continues on strike to 
southeast as drifting advances to 
— with workings from No. 4 
shaft 


CLARENDON ARARTMENTS fi- 
nancial statement for the year ended 
May 31, 1946, shows receipts $47,908 

and expenditures $40,865. Building 
| maintenance and operations 
anrounted to $21,339. 
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WHAT°’S NEW IN BUSINESS 


New Canadian Plastic 


Canadian National Carbon. Co. 
plans to introduce its “Krene” 
brand of plastic products to the 
market this fall, The Financial Post 
is told. Krene a plastic film, com- 
pletely waterproof and not subject 
to mildew from exposure to mois- 
ture, will find its first uses in 
shower curtains and matching 
bathroom window curtains. It is 
sturdy, pliable, crease-resistant and 
may be put through a, washing 
machine without damage, Fabrica- 
tion of Krene makes use of the 


| heat-sealing process, producing a 


welded seam as strong as the fab- 
ric itself. 


The Tucker Torpedo 


Newest entrant into the postwar 
automobile race is the Tucker 
Torpedo, which expects to go into 
production about the first of 1947 
in the former Dodge-Chicago war 
plant. Cost is expected to be in 
the $1,300 to $1,600 range; and only 
one style, a four-door sedan, in 
16 color combinations, is to be 
made. The car will eliminate 
transmission, drive shait and dif- 
ferential, using a liquid coupling 
and four-wheel drive. Weighing 
about 2,000 lb.—1,000 Ib. lighter 
than comparable models, it is ex- 
pected to develop a top speed of 
130 m.p.h, Former General Motors 
and Chrysler men are in the new 
company, headed by Preston Tucr- 


er, president, Ypsilanti (Mich.) 
Machine Tool & Die Co. 
. se ~ 


For Small Craft 


Radio direction-finder equipment 
suitable for small pleasure craft 
and work boats is now being built 
by RCA Victor, The new unit, 
Model AR-8702-A, covers frequen- 
cies between 270 and 520 kilocycles; 
operates on a 6-volt battery plus 
90 volts ef “B” battery current, 
or on a ship’s supply of 110 volts 
A.C, An “inside” loop, mounted 
directly on the direction-finder 
cabinet, is supplied for installa- 
tions aboard wooden vessels or 
where a minimum of metallic struc- 
ture is located in the vicinity of 


the loop. 


Policyholders’ Dictionary 


Employers Mutual Liability Insur- 
ance Co., Wausau, Wis., has com- 
piled a 59-page dictionary of in- 
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Opie a 


Manufacturers of products that | 


are either completely new or are 
being made in Canada for the first 
time are invited to contribute to 


for wall or post mounting. The set 
operates on either 25 or 60 cycles, 
tests 110, 220 and 550 volt circuits. 


this column, Describe the pred- | Noncapsising Lileboot 


uct, state its purpose, outline in 
what respects it is new, and indi- 
cate its significance to its field. 





surance terms to help its policy- 
holders understand the fine print 
in their contracts without the serv- 
ices of a lawyer. The booklet de- 
fines all terms commonly used in 
fire and casualty insurance. 

. * * 


Pipe Smokers’ Lighter 


Now the pipe smoker will be able 
to discard his box of matches in 
favor of a mechanical lighter. In 
the United States an ex-GI has 
just come out with a lighter work- 
ing on the chimney flue principle. 
The flame is drawn down through 
the “flue” into the pipe bowl by 
the natural breath intake of the 


smoker. 


Extrusion-coated Electrode 


A new extrusion-coated, self-hard- 
ening electrode, claiming extra 
strength, less tendency to pick up 
moisture, is now available through 
Air Reduction Sales Co., New York. 
The Stoody electrode is said to 
have many other advantages, in- 
cluding: no slag interference, fast- 
er deposition rate than dipped type 
electrodes, no loss of hardness or 
wear resistance on multiple layers, 
solid deposits with a minimum of 
porosity, satisfactory application 
within a wide range of amper- 
ages, easy slag removal while de- 
posit is still red hot. Typical ap- 
plications include hard facing in 
building up worn areas of tractor 
lugs, shovel teeth, manganese steel 
crushing equipment, coupling box- 
es, bulldozer blades, 
. * 7 


Keeps Sparkle In 


To keep the life in half-emptied 
bottles of carbonated beverages, 
comes a “Handicapper.” A special 
bottle opener, now available in 
the United States, it not only re- 
moves bottle caps, but replaces 
them, if and when desired. 
» . . 


Uline Fluorescent Lamps 


Duro-Test Corporation engineers 
claim their new U-shaped fluores- 
cent bulb packs the same amount 
of light into a 12-in, unit as a two- 
foot tube could previously do. They 
say it makes fiuorescent lighting 
as portable as ordinary incandes- 
cent type. A functional fixture de- 
signed to go with the Uline lamp 
contains built-in ballast, wiring 
and a modified socket, eliminates 
accepted double-end holders. En- 
gineers say the light output of a 
40-watt Uline lamp is 40% higher 
than that of a 100-watt incandes- 
cent bulb. Its rated life is 4,000 


hours. 


Insulation Test Set 


A 2,500-volt. portable insulation 
testing set has been developed by 
Canadian General Electric to meet 
the demands of the Canadian 
Standards Association for an econ- 
omical device to test domestic and 
industrial appliances, The _ set 
weighs 70 lb., in a metal case about 
8 ins. square and 163, ins, high, It 


COMPANY 
REPORTS 


CANADA BREAD CO. retained 
net profits increased 9.20% to $287,- 
641 in year ended June 30, 1946. 
Working capital was $155,348 higher 
at $471,278. 

Consumers likely appreciate the 
fact that no increase in the price of 
bakery products has been made 
during or since the war, President 
C, H, Carlisle, states. Quality of 
product and service have been kept 
at as high a level as conditions per- 
mit, he added. 

Suppliers are interested in Can- 
ada Bread to the extent of $5,722,000 
for purchases of ingredients and 
wrapping supplies; automobile 
manufacturers, $250,000 for average 
| year’s requirements of trucks; equip- 
| ment suppliers for plant equipment, 





| replacement and extension for a 


yearly average of $300,000, Mr. Car- 
| lisle points out. 

The company is erecting a new 
bakery at Fort William and con- 


| structing new depots at Belleville 


and St, Catharines, Ont. 

The 12,500 Ist. preference 6% 
shares were called during the year 
and a new issue of 20,000, 442% first 
cumulative preference shares was 
made. 


CONS. INCOME AND SURPLUS 
ACCOUNT 


Years Ended June #0: 1946 1945 

Total net earnings ... $851,664 $709,461 

Less: Depreciation ... 249,515 255,557 
Inc. & corp. taxesé. 216,000 190, 
Emp. pension ..... OB, 508. acvsce 

Net profita .......... 287,641 263,404 

Less: 6% pref. divds.. 15,625 75,000 
442% pref. divds. .. LaeOs = scab ant 
“B" pref. divds. ... 62,500 62,500 
Common divds. .... 20,000 20,000 

Surplus for yeara .... ge oe 
sIncl. ref. EPT ... 4,800 


2,000 

Note: Co's, report includes | _ EPT in 
net profit and surplus for yea 

Earnings a Share and Dividend Record: 


4%% pret. 
Excl. ref. EPT.. $14.38  %$$21.07 
Incl, ref. EPT .... 14.62 $21.23 
Paid, 4%2% pret. B.56Y%e ae eees 
Paid, 6% pref. 1,25 6.00 

“B" pref.: 
Excl. ref. EPT* ... 8.03 7.54 
Incl, ref. EPT* , 8.22 7.62 
Excl, ref, EPTt ... 4.86 4.62 
~_ ref. EPT? . 4.96 4.66 
Paid viccvicceovscs 2.50 2.50 
Com.: Excl. ref. _ 0.40 0.36 
Incl. ref. EPTt . on 0.37 
Sanbees oveae 0.10 0.10 


Paid 
*Before (fatter) participation. 
tOld 6% first pref. stock redeemed 
Sept. 15/45. 


CONDENSED a. SHEET 


s at June 30: 1945 
Cash & Dom, bds. ... qseness $461,987 
Accts, TEC, ......essee 12,490 201,072 
Inventories ........+. 618,754 382,980 

Total curr. assets .. 1,420,287 1,049,019 
Dom, guar. bondss .. 625,000 is 
Mise. assetss 163,811 144,114 
Fixed assets* .... 

Goodwill ....... 500 





Total assets . 

Total curr. liab. eoee 949, 133,089 
Contingent TCS. sovees 100, 100,000 
Capital stock ....eee+ 3,275,000 2,525,000 
Surplusa ........ cecee 739,258 801,481 

“After depr. of ..... 3,697,242 3,599,961 

aIncl. ref. EPT . 4, 29,200 


34,000 
eFor postwar rehabilitation of fixed 


assets. 
| Working capital 471,298 315,930 


DUPUIS FRERES LTD of Mont- 
real announced last week the sale 
of $1,675,000 of cumulative redeem- 
able $25 par value preferred shares 
on a $1.20 annual dividend basis to 
Rene T. Leclerc Inc., Royal Securi- 
ties Corp. and L, G, Beaubien & Co. 

Ltd. Proceeds from this issue will 
be used to retire $1.5 millions pres- 
ently outstanding 6% preferred on 
July 31 at $110 and accrued divi- 
dends, and for general corporate 
purposes, 







































A British-built lifeboat, the “Re- | 
liance,” has retained its stability 
in tests when it was loaded with 
sandbags equal in weight to 60 
men. In another test 12,375 Ib. was 
piled on one side of the boat with- 
out its capsizing; in another, a 
steam crane turned it over several 
times, causing it to ship about 40 
gallons of water but to remain on 
top and stable while the water ran 
out by itself. Damage in launching 
and shrinkage under tropical con- 
ditions has not reduced its service- 
ability in tests. ‘ 


Would Buy Road Maps 

Three out of four motorists in the 
United States would be willing to 
pay 10 cents for the road map 
they now receive free from serv- 
ice stations, an eight-city survey 
of car owners’ preferences in gaso- 
line station service has revealed. 
Results of the survey were recent- 
ly reported to the marketing di- 
vision, American Petroleum In- 


stitute. 


7 s * 


No Scratch, No Hiss 

Makers of a new long-plane phono- 
graph needle, marketed under the 
trade name of “Walco 400,” claim 
longer life, higher fidelity, fewer 
changes for their design. The nee- 
dle incorporates a shank of special- 
ly tempered aluminium alloy, bent 
into a shape to reduce scratch and 
hiss, 


INCOME TAX 
Builder’s Profit 


An individual makes building 
houses his main business. During 
one year, say 1946, he builds a 
number of houses costing say 
$50,000. He sells these for $70,000, 
10% cash and the balance $63,000 
spread over 10 years, interest 5%. 
How is the $20,000 profit consid- 
ered? Can it be spread over the 
years the payments are collected, 
or does the whole amount have 
to be considered as income the 
year the houses are sold? 

The profit is considered income 
for tax purposes and is taxable in 


| union executive, at 6 ft. 2% and/eral executive board of the inter- 


————————————————— 
ee 








Singing Joe Mackenzie 


has a carrying handle and hangers , 


Rubber’s Giant Leader 


Whether or not Joseph Murdoch 
Mackenzie is the country’s busiest | 


200 pounds he's certainly one of the 
biggest. But the Canadian director 
of the United Rubber Workers of | 
America (CCL-CIO) doesn’t wear | 
a disposition to match. Glasgow- | 
born Joe Mackenzie is rated as one 
of the most quietly persuasive men 
in the business. 

He is key figure in the current 
strike of eight rubber companies in 
eleven plants in six Ontario com- | 
munities. | 

A Hamilton friend recently told} 
this reporter he'd heard “a giant of | 
a man; I don't know who,” leading a | 
spirited singsong and storyfest on | 
the Firestone Tire picket line. It was| 
none other, 


The rubber union leader forsook 
the printing trade when nine years 
as apprentice typesetter culminated 
in depression; became in his early 
twenties roadworker, farmhand and 


odd job man. He joined Seiberling | 


Rubber, Toronto, 1934, was one of 
first to join URW when it began 


{organizing the Ontario industry in 


1937. In two months he was secre- 
tary of the local; its president the 
same year; one of two district field 
organizers soon after. It was in 194f 
that Mackenzie assumed national 
direction as URW'’s “Canadian dist- 





YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, wartime regulations 
and other subjects. The Post cannot undertake to make predictions, 
express opinions on matters involving individual business judgment or on 
conditions or investments outside Canada. All 





will not 


communications should be 


addressed to Business Enquiry Editor, The Financial Post, 481 University Ave., 
Toronto 2. A four-cent stamp and address label from subscriber's copy of The 
Financial Post must be enclosed. 





out of earned surplus accumulated 
subsequent to Dec. 31, 1945, after 
deducting an amount equal to 
$200,000 for each full year elapsed 
from Jan. 1, 1946. The company is 
currently paying dividends on its 
common stock. Can you tell me 
what provision there is for the 
company to do s0? 
E. M. Butler, secretary of Inter- 
national Utilities Corp., advises The 


Financial Post as follows: 


“Dividends on the common stock 
of this corporation, declared subse- 
quent to Dec. 31, 1945, have been 
declared out of earned surplus ac- 
cumulated subsequent to that date, 
after providing in full for the $200,- 
000 to be paid on the bank loan for 
the year 1946. 


“In addition to current anabnaa:) 


| 36 years—Mackenzie confided to The 


rict representative” and in 1943 that | 
he was elected to the 15-man gen- 





national union, The union ar 
| Ship has reportedly grown to over 
10,000. 

Without a trace of Scots accent— 
he’s lived in Ontario for 33 of his! 


Financial Post his. liveliest regret 
about the strike is that it doesn’t give 
| him a moment with his wife Nora, son 
| James Murdoch, 6, and his stamp 
} collection. It’s also “putting a hell 
of a crimp” into his shortage- 
harried effort to build himself a 
new six-room house on an acre and 
a half a few miles east of Oshawa. 

Mackenzie attributes to his father 
his own interest in the labor move- 
ment. His father and brother are 
both employed by Consumers’ Gas 
Co. “The old man taught us to 
honor and promote highest trade 
union principles and to believe the 
union movement can make a real 
contribution to a better society and 
more stable economy,” he says. 

ST. JOHN DRYDOCK -& SHIP- 
BUILDING CO. new issue of $2,343,- 
187.54 2% first mortgage bonds, to 
be dated July 5, 1946, and. to mature 
semiannually from Jan, 5, 1947 to 
Jan. 5, 1959, have been sold at 
$9944 and accrued interest by Dom- 
inion Securities Corp. Proceeds, to- 
gether with payment on account of 
the Dominion Government subsidy 
payable July 1, 1946, are for re- 
demption on July 5, 1946, of all the 
outstanding bonds of the company 
dated July 5, 1936, and for other 
corporate purposes, 
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the year in which the houses are 
sold, unless the vendor can show 
that building operations were spread 
over more than one year. In that 
case the proportion of building done 
each year will have to be calculated 
and a corresponding proportion of 
the profit will be taxable in the 
same year. 


the corporation has realized a net TORONTO 
profit on the sale of investment 
securities subsequent to Dec. 31, 
1945, in the amount of $355,000, after 
providing for Federal Income Tax 
on such net profit.” 


MONTREAL 
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INVESTMENTS 


Harrison Hot Springs Hotel 


What is the’ present financial 
position of Harrison Hot Springs 
Hotel Co.? What prices are the 
preferred and common stocks cur- 
rently selling at? 


Harrison Hot Springs Hotel Co. 
owns and operates the Harrison Hot 
Springs Hotel at Harrison Hot 
Springs, B.C.. which has been a 
popular resort. Its preferred stock, 
together with the common, origin- 
ally given as a bonus, is trading at 
$20 bid to $25 asked for units of 
one share of preferred and one share 
of common. 

Under an order-in-council approv- 
ed on March 1, 1943, the hotel was 
taken over by the Dominion Gov- 
ernment and used as a convalescent 
home for returned men and later for 
the CWAC, On May 15, 1946, it was 
turned back to the owners and was 
reopened on June 29, 1946. 

During the depression, the com- 
pany operated at a loss. At April 30, 
1945, the company had a first mort- 
gage outstanding of $105,000. It also 
showed a net deficit for the year 
of $3,042 and an accumulated deficit 
of $59,905 at April 30, 1945. No divi- 
dend has been paid on its 7% pre- 
ferred stock since July 1, 1931. 

The amount paid to the company 
by the Government was not much 
more than sufficient to pay taxes, 
interest on the mortgage and other 
overhead, The Financial Post is told. 





As a result of Kahn planning, materials 
go by motor transport directly te 
conveyor—no double handling. 


Eastern Bakeries 


Who owns Eastern Bakeries 
Ltd.? Can I get financial state- 
ments on this company? 


Eastern Bakeries Ltd., Saint John, 
N.B., is a subsidiary of Maple Leaf 
Milling Co., Toronto, Ont., which 
owned about 1,000 shares of the 5,000 
outstanding shares of 4% preferred 
stock, par $100, and about 25,001 
shares of the ‘outstanding 30,000 no 
par value common shares, according 
to the last information The Financial 
Post has. 

If you are shareholder of Eastern 
Bakeries Ltd. you will be able to 
obtain financial information directly 
from its head office, Saint John, 
N.B., The Post is told. G. C. Anglin is 
general manager and would be the 
person to contact for information. 


Industrial plants designed by Albert Kahn Associated Architects 
and Engineers, Inc., link motor transport directly to production lines! 


The firm of Albert Kahn, like other modern 
architects, designs motor transport right into a 


building in exact accordance with production 
requirements. 


Your Traffic Manager and other factory exe- 
cutives who are interested in saving time, 
money and human energy know the value of 
planning the flow of transportation internally 
as well as externally. Put them and an experi- 
enced motor transport operator on your new- 
building committee. a 


The result—as the Kahn organization states 
in articles in ARCHITECTURAL RECORD and 
MILL AND FACTORY ... “Materials are brought 
indoors as soon as possible—manual handling is 
replaced by mechanical means . . . mechanical 
equipment is used for unloading.” , 

Shipping and receiving facilities in the Kahn- 
designed buildings, according to these authori- 
ties, “are best determined on each individual pro- 
ject by joint consultation between plant officials 
and the industrial architects.” 


FRUEHAUF TRAILER CO. OF CANADA LTD. 
Head Office and Factory, Toronto (Weston), Ont. 
Sales and Service Branches at Toronto and Montreal 





Int. Utilities Corp. 


The 1945 annual report of Inter- 
national Utilities Corp. states that 
under the terms attached to the 
$3 million bank loan agreement, 
the company has covenanted that 
no dividends would be paid except 


YOUR ARCHITECT KNOWS! 


A recent survey among leading Architects re- 
vealed a wealth of advance thinking on the subject 
of motor transport terminal facilities. 


If you ore 
planning a new plant or expansion of your present 
one, ask your Architect for his ideas on how you can 
take full advantage of this modern production tool. 


RICENOR GOLD MINES—which 
is changing its name to Cleredale 
Gold Mines—has had a heavy-duty 
drill delivered to its property, 1% 
miles southeast of the town of Cler- 
icy, Quebec, and diamond drilling 
is to begin soon. A number of ano- 
malies are stated to have been in- 
dicated by an electrical survey, Ten 
other groups are owned or con- 
trolled by the company and it is| 
planned to start preliminary work 
on these as soon as feasible. The 
properties are located in Clericy, 
Lapause, Beauchastel, Duprat, 
Figuery and Granet twps., Quebec, 
and in Marriott twp., Ontario, 
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If highway automobile accidents 

continue at the present rate, you're 

‘| going to pay more for your auto- 
mobile insurance. 


Present premiums are reported 
totally inadequate in spite of in- 
crease at the beginning of the year. 
In some quarters claims are estim- 
ated up 40% in number and 30% 
in value over last year, with prop- 
erty damage and collision claims 
60% higher and the trend ‘still 
rising. 

The upward gpiral In value of 
claims is attributed not only to 
greater accident frequency but to 
increased cost of repairs and ma- 
terials, One insurance executive told 
The Post that repairs now cost 150% 
more than before the war, with 
public liability for personal in- 
jury easily 40% higher due to in- 
creased individual earning power. 


Passenger Car Rate Down 


Present automobile premiums in 
the aggregate are about at the pre- 
war level. During the war severai 
changes were made, a slight up- 
ward revision in 1941 being fol- 
lowed by reductions in 1942 and 
1943 after gasoline rationing start- 
ed. When gasoline rationing was 
lifted last year, rates were restored 
to approximately the pre-war level, 
those on passenger cars used solely 
for pleasure being a little lower 
than in 1939; rates on cars used 
for business, substantially higher. 
About 80% to 85% of insured cars, 
it is estimated, are used for pleasure 
solely. 


_ The current trend of accidents 
is rising so rapidly, it is believed 
it already shows a loss ratio well 
above 53%, the maximum considered 
consistent with sound underwriting 
in Ontario and 52% for other prov- 
inces. By loss ratio is meant the 
percentage of losses incurred to 
premiums written. Here is what 
Statistics compiled by the Ontario 
Department of Highways shows, 
Ontario Highway Statistics 
Jan, 1 te May 31 


1946 
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Total accidents . 


% 
1945 Change 
6 48 
Fatal injuries . 


4,00: 


Cars registered® 627,547 42.6 


*To June 30. 


See Death Toll Over 900 


If the figures for Ontario are 
doubled it gives an approximate 
total for all Canada. Accordingly 
at the present rate of accidents, by 
the end of 1946, more than 900 
people will have died by motor car 
accidents on the Canadian high- 
| ways, 
| The future trend of premium rates 


LEATHER CO. LIMITED 


Kitchener, Ont, 


een ee ren gee eee, 


GENERAL AGENTS AND BROHERS SINCE 1878 


> [371 BAY TORONTO—PHONE EL. 3332 lee 


depends largely on the experience 
of the next few months. Apart 
from the increased mileage of the 
average car since gasoline ration- 
ing was lifted, insurance men blame 
carelessness of drivers, carelessness 
of pedestrians, poor mechanical 
condition of many cars on the road, 
poor tires and glaring headlights, 


Gasoline consumption in Ontario 
in the first four months of 1946 is 
estimated 47.7% higher than in 1945 
with 30% more chauffeurs’ licenses 
and 50% more instruction permits 
igsued to May 31. 


Canadian «insurance men are 
watching closely the situation in 
the United States ‘where public 
liability premium rates have been 
increased about 10% in at least 38 
states, recently, with property dam- 
age rates up 25%. In the United 
States as in Canada, at the begin- 
ning of the year, rates which had 
been reduced during the war were 
set back practically at pre-war 
level. 


War Trend Reversed 


In both countries, automobile in- 
surance companies look for a loss 
on the year's operations unless cur- 
rent campaigns to reduce accidents 
are more successful than expected. 
The situation is thus reversed from 
that during the war. From 1939 to 
1944 the logs ratio of Dominion 
licensed companies was well below 
50% but in 1045 it rose to 51.24%, 
the trend in the later months of 
the year being sharply upward. 

Cost of materials, parts and la- 


If Highway Accident Rate Continues 


bor has been steadily rising, while 
the increased income scale means 
that an injured man off work for 
a month, now claims probably 50% 
more indemnity for time lost than 
pre-war, 

Another factor in insurance costs 
ig the increase in operating expen- 
ses due to higher wage levels, rent, 
and stationery prices. Everything 
taken together means a substantial- 


ly higher cost of operating, insur- | 


ance men say. 

Despite the scarsity of new cars 
on the market, registrations have 
increased. In Ontario for example, 
registrations to May 31, were 643,961 
against 627,547 at the same date in 
1945, 

More Carry Insurance 

The number of motorists carrying 
insurance has also increased, due 
partly to legislation in Manitoba 
and Prince Edward Island penaliz- 
ing motorists involved in an ac- 
cident, who cannot give proof of 
financial responsibility. Legislation 
in Manitoba, for example, while not 
compulsory automobile insurance 
puts such pressure on the motorist 
to show his financial responsibility 
that the percentage of operators 
now carrying insurance, is said to 
have increased from about 27% two 
or three years ago to 75% this year. 

Meanwhile, there is a strong fee'- 
ing that safety legislation should 
be tightened and present laws more 
rigidly enforced. Insurance men 
state that in the long run, it is the 
public itself who pays for a high 
loss ratio becauses insurance rates 
are based on the cost of accidents. 


Auto Insurance Premiums To Rise |Over $3.7 Billions Property 


Insured Under War Risk Plan 


Policies issued under the Domin- 
ion Government's war risk insurance 
scheme since it began, Sept. 15, 
1942, to May 31, 1946, covered prop- 
erty worth $3.7 billions, James Mat- 
son, supervisor of war damage in- 
surance, reports to Finance Minister 
Ilsley. The figures exclude Domin- 
ian Government property, goods in 
transit insured under the plan, and 
grain which was separately in-| 
sured. | 

Premiums received from the pub- 
| lie totalled $7.8 millions and from 
‘the Dominion Government $3.2 mil- 
| lions, which, with other credits of 
| $100,000 made total revenue of $11.1 

millions, 

Expenses were $408,405 andj) 
claims and expenses incidental | 
thereto $35,182, leaving net credit in | 
the general fund of $10.7 millions, | 
exclusive of a special fund for grain | 
insurance which on May 31, totalled 
$1.5 millions. - 


Any surplus at the end of the} 
war, after refund of any advances 
made to the fund by the Govern- | 
ment, is to be divided, half to the 
Dominion consolidated revenue | 
fund, half to be refunded pro rata | 
to the policyholders. 


Mr. Matson in his report states 


that the refund of premiums is the | 


one job still remaining under the 





scheme. Claims paid under the 
soheme he reports were: 

A small explosion at a powder 
factory outside Montreal, resulting 
in minor damage. 

A German submarine fired a 
torpedo in the St. Lawrence River 
missing a ship but hitting the 


Supply and Price of Canada’s Shellac 
Depend on Tiny Bug in Far-off India 


MONTREAL (Staff) — Welcome 
news to the paint industry is the 
annual report statement of Commer- 
cial Alcohols that its refined bone- 
dry bleached shellac plant is now 
operating at full capacity. Shellac, 
used chiefly in varnishes and lac- 
quers, has been in short supply on 
this continent since about 1943. Lack 
of shipping and the huge quantities 
used in war production depleted 
stockpiles, and more recently the 
price of raw lac in India has been 
too high to permit U. S. buyers to 
bring it in under OPA ceilings. 

Output of Alcohols plant, said to 
be the only one in Canada, is esti- 
mated just under 750,000 pounds 
yearly—almost enough to mect the 
normal pre-war Canadian market 
needs, Whether the company can 
continue this production rate de- 
pends largely on what happens to 
the price of raw shellac in India. 

Traders in the Calcutta shellac 
market are said to have been taking 
“fliers” on this item, which has sky- 
rocketed the price ja recent months. 
U. S. shellac producers, from whom 


Canada has been getting most of ils: 


‘i supply, have been unable to com- 


_ Worried Employees 
= COST YOU MONEY 


Worry over bills arising from illness, anxiety 
about provision for old age, fear that depend- 
ents will not be provided for if the breadwinner 
dies—any of these worries, like a magnet, draw 
employees’ minds away from their work. - 


Worried employees reduce efficiency—cost you 
money. 


Solve this problem with Group Insurance. A 
Great-West Life Plan for your employees can 
provide: Weekly indemnity for loss of ‘salary; 
payment of hospital, surgical and medical 
fees; pension on retirement; death benefits. 


For a complete Employee Benefit Program, 
designed by specialists to meet your particular 


needs, phone or write the nearest Great-West 
Life office. 


THE 
GREAT-WEST LIFE 
ASSURANCE COMPANY 
HEAD OFFICE . WHENIPEG 


pete in the buying market. At pres- 
ent Commercial Alcohols is not too 
worried about price, since it is said 
to have several months’ supply of 
raw material on hand. If, however, 
the price goes over the current 70 
cents g pound delivered in Montreal, 
when Alcohols is again in the mar- 
ket, company officials think they 
might have to suspend shellac op- 
erations—ynless, of course, price 
ceilings are raised. 


Depends on Tiny Bug 


To a great extent the future price 
of shellac depends on the supply and 
this in turn is determined by a lit- 
tle insect called Lacc!fer Lac@. This 
is the insect which produces lac— 
the basic ingredient of shellac. 90% 
of the lacs are produced in India, in 
the states of Behar and Orissa, the 
Central Provinces and the United 
Provinces, And even the small quan- 
tities produced in Ceylon, Java, 
Tibet and other countries, are ex- 
ported through Calcutta. ; 


Laceifer Lacca starte its career as 
@ minute red larva, crawling over 
the host tree until/it finds a food 
twig. Through the tender bark it 
begins sucking the juices of the tree. 
After a short time it begins secret- 
ing a cell of lac about its body as a 
protection against the weather. 
These larvae settle in the twigs of the 
tree in large numbers and their con- 
tinuing secretions finally cover the 
twigs and become the lac crop. Lac 
in this form is called Stick Lac and 
is a resinous substance, probably 
manufactured in the skin of the in- 
sect. 


Different host trees affect the time 


for the life cycle of the insect and 
produce stick lac of different quali- 


ties. Thus there are four major | 
crops; Katki, Baisakhi, Aghani and | 
Jethwi. These crops mature at dif; | 


ferent times of the year. In its com- 
mercial forms lac goes under several 
different names including: seed lac; 
shell-lac; button lac; garnet lac: 
needle lac; hard lac and the various 
blended lacs. 


Seed Lac: This is the raw lac afte: 


it has been ground and washed. In | ; 


its manufacture, the twigs coated 


with stick lac are cut from the trees | 


when the larvae emerge. The lac is 


then scraped off and ground by hand | 
in a mortar or in an iron mill. This | 


is called the “native process.” It is 
then sieved and winnnowed in bas- 
ket work trays. 


Washing comes next, in water or 


a diluted soda solution in rough sur- 
face vessels. In these vessels the lac 


is rubbed and stirred, which re- | 


moves most of the red lac dye and 
other soluble substances, and elim- 
inates a large amount of the woody 
material and scum. The lac is then 
removed, drained and spread to dry; 
first in the sun, and then the shade. 
Some. of the more progressive In- 
dian man now, We me- 


chanical methods for washing and 
cleaning lac. 

To produce a more refined form 
of lac such as Shellac or button lac, 
the Seed lac ts placed in bags 30 
ft. long and two in. in diameter. 
These are made of closely woven 
cotton and, When filled, are heated 
in front of a Dutch-oven type char- 
coal fireplace. The lac is forced 
through the bags by twisting them 
on a simple windlass. This opera- 
tion requires skill, so that the lac 
will not become overheated. Some 
of the lac falls on a smooth, flat 
stone depressed in the centre, which 
contains water to prevent the lac 
from sticking, 


This fallen lac is picked up and 
reheated on the surface of the bags 
to drive off some of the water ab- 
sorbed. From time to time the lac 
is removed from the surface of the 
bag with a large flat knife. When a 
sufficient amount is collected, M is 
spread on a porcelain cylinder kept 
at 80 deg. C. by hot water, This 
sheet lac is warmed in front of the 
fire and stretched into large sheets. 
When cool, the sheet readily breaks 
up into flakes and is packaged for 
shipment. 


Button Lac: This is another form 
of the purified seed lac, Instead of 
drawing the molten lac in sheets, 
the melted resin is allowed to fall on 
cold plates and is pressed into a 
solid mass. These buttons are usu- 
ally about three inches in diameter 
and one quarter of an inch in thick- 
ness, 


Garnet Lac is a dark variety of 
lac fron? which some of the wax has 
been removed during its manufac- 
ture. Poor-colored grades of seed 
lac, which are not suitable for mak- 
ing light shellac, can be used for this 
type. Garnet lac is sold in broken, 
irregular-shaped slabs an eighth to 
a quarter inch thick. This produci 
finds its widest use in the plastic 
field where it is blended with other 
lacs. 


Bleached Shellac: This !s the regu- 
lar bleached shellac, the most popu- 
lar type of lac used in spirit varnish 
on this continent at the present time, 
and the type produced by Commer- 
cial Alcohols. The dewaxed grades 
known as refined bleached shellac 
are used extensively in cellulose ni- 
trate lacquers. These resins are pre- 
pared by dissolving shell-lac or seed 

| lace in sodium carbonate solutions, 
| allowing the impurities to settic. 
| This solution is bleached with sod!- 
um hypochlorite solution until it 
reaches a standard color. The resin 
is then precipitated with sulphuric 
acid (particles are collected together 
by heating) removed as slabs, drain- 
ed, ground and dried until it con- 
tains less than 6% moisture. 

Wax is removed in the manufac- 
ture of the refined’ grade by filter- 
ing the original soda solution of the 
lac, If possible, this type of\shellac 

CANADIAN MOTOR LAMP CO. 
net profit increased 8.75% in 1945, 
|!due mainly to a drop in income 

tax from $327,975 to $66,393. Work- 

ing capital was $12,645 higher at 
: INCOME ACCOUNT 
Years Ended Dec, 31° 
Net income’ . 


Deprec. 
Income taxé 
N 


| Surplus for year 42,557 a4, 
4Incl. ref. EPT 441 52,875 
Earnings per Share and Dividend Record: 
Cl. A & B; 
Excl. ref. EPT .... 
| Incl. ref. EPT .... 
Paid 


$1.026 
1,030 
0,60 


$9.94 
1.47 
0.60 
*After providing for voluntary refund to 

| Dept. of Munitions & Supply. 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1945 1944 
, Cash & Dom. bds. ... $558,995 $1,576,928 
Accts. rec. 2 189,409 
CVs MEO Gi cvs weve 
Inventories 
| Total curr. assets .. 
Def. chgs., etc. 
Fixed assets* 
| Total assets 
ects., tax., etc., 
ol, ref. pay. ag 
itions & Supply 
T 1 curr, liabs, ... 


41,754 
238,656 
2,046,747 
550,086 
179,977 
2,776,810 
125,107 


552,716 
195,699 
1,912,341 
159,967 


109,674 
269,641 


Earned surpluse 1,484,700 
*Less oF wssgeses 389,338 
ref. EPT .... 545,386 544,046 


aIncl. , 
804,285 861,640 


Working capital ,...c« 


should be dissolved in alcohol with- 
in two or three months of manufac- 
ture, to avoid becoming insoluble in 
solvents. This contingency could be 
overcome by storing the shellac at 
low temperature. 

These commercial lacs are used in 
the manufacture of spirit varnishes 
and different types of lacquers, inks, 
wax emulsions, wood fillers, stains 
and sizes. During the war, when the 
raw material supply was cut down, 


the various resins obtained from lacs | 


were produced synthetically, with 
the result*that the paint and plastics 
industry are not now so dependent 
on them. However, synthetic resins 
have by no hele replaced the lacs; 
and while they may tend to lower 
the price in a normal market, the 
present demand is bringing a fancy 
price for Calcutta’s shellac traders. 


veep anes 


shore and damaging some houses, 
resulting in a few claims under the 
free compensation feature of the 
plan. 

An explosion on the SS. Greenhill 


|Park in Vancouver Harbor. 


Damage in the Halifax explosion 
July, 1945, was paid out of general 
war appropriations. 

The expense ratio for the plan 
(the ratio of expenses to income) 
was 5%, which Mr. Matson says was 
due to the insurance companies and 
agents co-operating in the scheme, 
absorbing the work into their daily 
routine’ and being reimbursed only 
for additional cost incurred. 

The initial premium rates were | 
15 cents per $100 on dwellings and | 
farms and 25 cents on business | 
premises and stocks in trade. | 

Reductions in cost were later 
effected, first by offering the re- | 
bate of 50% of the net surplus at 
the end of the war, pro rata to 
policyholders; then by a cut of 20% 
in 1943 and by subsequent renewals 
without extra charge from 1944 tc! 
termination of the plan in 1946, 


HEDLEY MASCOT GOLD MINES | 
carried out two major development | 
programs in 1945, resulting in un- 
covering an ore body through drill- | 
ing “Nick of Time” claim and dis- 
covering a small ore body on 2,700 
level in “Zeerust” claim. Several | 
mineralized szones were cut on) 
3,700 level and 2,700 incline, Gen- | 
eral Manager V. J. Creeden, states. 


The main dyke was reported cut 


in the “Eagles Nest” claim on the | 
new 2,700 incline. As work progress- | P 


es, more and more possibilities of 
finding pay ore bodies are un- 
covered, the company states. Some 
1,757 tons of ore were shipped from 
the Good Hope mine. 


INCOME ACCOUNT 
Years Ended Dee. 31; 1945 
Rev, fr. concent. $717,395 
Less: Min, & mill. , 561,612 
Ship. & smelt. ...+ 91,108 
Admin, @Xp. «.--e+6 20,648 
Net oper. earn. ...... 44,027 
Add: Int. on bds, .... 2,457 
Less: Depr. & amort.. 68,322 
Taxes 7,448 
Net deficit for yr. ... 19,286 
Earnings per Share .. 4§0.0085 
None paid. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1945 1944 
Cash & concs. $17,126 $45,937 
| Dom, bonds 45,626 78,432 
| Acets. re@C. 2... seees 122,320 
Inventories ....cssee 105,260 
Total curr. assets .. 310,482 
Prep, & det, chgs.® .. 70,553 
/Claims & props. ..... 1,967,862 
|Plant & equip. ...... 900,368 
Less! Depl. res. ...... 108,449 
| Depr. & amort, ...- 
Total assets 
Bank loan 
Accts. & tax. pay. «.+ 
Wages pay. .....60 
Total curr. Hab. ... 
Capital stock . 
Prem. on shares 
BuwPPlus 2... .ccrccees 
| “Includes development. 
| Working capital ..... 24,078 


OPERATING STATISTICS 


1946 
56,503 
$12.70 


4$0.0027 





97,184 | 
124,283 | 
345,856 | 

70,289 

1,935,388 | 


496,649 
2,605,295 


76,250 
2,264,130 
93,750 
151,556 170,841 


269,20 
i945 | 


42,285 | 
$12.70 


| 
Ions milled 
Aver. recov. 
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THE LAW OF AVERAGE 


Says you may have a Fire, Water 
Damage, Robbery or a 
Accident with your motor car involv- 
ing you in heavy damages, 


serious 


Let us check with you on your In- 
surance needs before this 
operates. 


law 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident 
Prevention Inspection Service 
Since 1904, 
20 Victoria St. 


Toronto, Ontario 
ELgin 6401 


606 Cathcart St. 


Montreal, Quebec 
PLateau 8595 
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MEN WHO KNOW SPORTS... 


KNOW SPALDING ano 
REACH, WRIGHT E DITSON 


3 SQ the Pace 
un spous EQUIPMENT. : 


Call it tradition or what you like, anyone —/Y, 
who knows sports knows that the Spalding ao 
and Reach, Wright & Ditson names are of) 
synonymous with the finest in sports equip- ip 
ment. Men who know Sports also know ~ 
that only the finest equipment can produce # =) 
the best in Sports accomplishment. Spr 


A. G. Spalding & Bros, of Canada Lid.—A. J. Reach, Wright & Ditson Ce. 
Brantford . Canada 


a 
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ing with the commerce of a continent—spices, canned goods, 
furniture, metalware—with all the requirements of a nation. 


The steady 


flow of these goods from factory to warehouse and on to the retailer and consumer 
is an example of “‘Banking in Action”. 


BANK credit and essential banking services 
figure largely in the operations of Canadian 
wholesale trade. The Canadian Bank of Commerce 
numbers among its customers many of the most 
successful wholesale houses in Canada. 


In addition to other services we supply working 
capital for the purchase of gcods from the manu- 
facturer and the expenses involved in their sale 
to the retailer. We also assist the wholesaler 


in obtaining payment for the goods by under- 
taking collection of drafts all over Canada and 
abroad. These various operations greatly facilitate 
the flow of trade and benefit the ‘ultimate 
consumer, 


If you have a business problem which entails any 
banking service, see our local Manager. What 
Banking in Action has achieved for the wholesaler, 
it can do for you. 


THE CANADIAN BANK OF COMMERCE 
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(Commercial ‘Loans Up 


Demand Deposits Lower 


Business borrowings from charter- 
ed banks rose $7.3 millions in June, 
their return to the Finance Minister 
ds at June 30, states. 

The rise though small ig consider- 
ed significant, as it ig the second 
consecutive monthly increase with- 
out the stimulus of war financing 
and is believed to reflect incréased 
demand from business for bank 
credit for its regular operations. 


Lumber companies are stated to 


be borrowing fairly freely, as is cus- 
tomary at this time of year when 
logs from the winter operations 
are being turned into lumber, but 
have not yet been sold, 

In some quarters greater expan- 


|} sion in bank borrowing had been 


anticipated, as wholesalers and 


__| manufacturers were expected to 


We Manufacture 


Tos 


ew 


; 
sw | Bank's cash 


| schedules and charter flights 
««» modern picnes .i . courteous service. 


Montreal e Qeebec e Chicostimi 
Galt and North Shore of St. Lawrence 
Robervaie Northern Quebec 
Senneterre e Hedson Bay 
Winnipeg o Sisset!e Little Grand Rapids 
Winnipeg e Rec Lake e Matsen 
The Pas Sherridone Flin Flea 
Reqinse Saskatoon o North Battleford 
Edmonton e For! Nerman  Aklavit 
Edmontone Tellewknlle 
Edmonton e Whitehorse e Dawson 
Vancouver e Whitenerse e Dawson 
Vancouver e Victoria 
Vancesver e Tofinde Zeballos e Port Alice 


Connections with reif end air lines 

. beses ocross Caneda. informa- 
tion end reservations through nearest 
Conedion Pocific Air Lines Traffic 
Office or eny Cenedien Pacific Roil- 
wey cogent. 


Camadian Pacific 


AIR —LINES 


IN MONTREAL 


Men of affairs naturally 
stop at the WINDSOR because 

of its reputation for dignified 
comfort, unobtrusive, courteous 

service and its convenient 

location—and because the 
WINDSOR is recognized as the 

proper place for business 

and social meetings. 


Windsor] 


On DOMINION SQUARE DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


increase their inventories and ac- 
cordingly require bank loans. 
But while some business firms have 
been able to do so, strikes and 
shortages have prevented many 


others from accumulating stocks, 
and have restricted the demand for 
bank credit. Moreover, many of the 
loans made in November to buy 
Victory bonds are being steadily 
repaid. 


Call loans in Canada, meanwhile, 
declined due to quieter stock mar- 
kets and provincial loans were also 
lower. Municipa} loans were up. 


Savings deposits rose to a new 
high level at over $3.3 billions, 
while demand deposits declined. 
Some business concerns are using 
their demand deposits for current | 
financing rather than borrowing 
from the banks, while others are re- 
ported converting demand deposits 
bearing no interest, into savings 
deposits, where corporations are 
allowed % of 1%. 


Bank investments were slightly 
lower, the decline being in Domin- 
ion and provincial issues. Important 
items with comparisons follow: 


Use of Bank Credit in Canada 


(In Millions 


June 


Total 


| Deposits . 
| Credit index* 


~§,512.7 


of Dollars) 
May 
1946 
1,311.3 
4,304.0 


5,615.3 


June 
1945 
1,264.4 
3'995.4 
5,259.8 
4,502.8 
28.1% 


Change 
— 29.5 
—376 


+1.0 
—0.2% 


Change 


23.8% 


*Ratio of current and call loans in Canada to demand and savings depoviis in Canada. 


ASSETS 
Immediately Available Liquid Assets 
(in Thousands of Dollars) 


June 
1946 
Canedian coin 
Bank of Canada notes .... 
Bank of Canada deposits .. 


Gold sub. coin abd 
| Foreign banks 
| Foreign currency 
| Call loans abroad ......... 


Government securities; 
Dom. short term .. 
Prov. short term, .. 
Dom. long term 
Prov. long term 


1 


4,719,123 


| 
i 
i 
} 
i 


Municipal secs. 

| Public secs.é 

| Other secs. 

Can. call loans . 

| Current loans .,. 
Loans abroad 
Prov. 9,432 

| Mun. 30,864 


j 2,049,899 


96,270 


177,875 

115,202 
1,147,716 

154,008 
loans 
loans 


i Other 
| Noncurrent loans 
Reai estate 
| Mortgages 
' Premises 
Letters of credit . 
| Loans to comp. 
Other assets 


— 


523,124 
1, 


: 4,778,608 
Loans and Other Securities Other Than Those 


1, 


038,903 


May 

1946 
10,782 
137,526 
493,361 


June 

1945 
8,203 
121,668 
491,899 
621,770 
2.473 
234,177 
97,087 
120,152 


Change 
—1,110 
11,226 
+-7,120 


—5,216 
—& 
—1,546 


—7,185 
—15,164 


Change 
+1,479 
+ 4,632 
-+ 6,582 

-+- 14,693 

4-292 

—~12,320 
-|- 4,597 

45,742 


641,679 
2,773 
225,403 
94,499 
89,574 


36,966 
—4,283 
—979 
—2,508 


—445,604 
25,239 
+ 525,164 
166,244 + 41,740 


—59,485 4,661,512 +57,611 


of Canadian Government 
+ 869 82,921 
+4,718 219,641 
—420 107,086 
—9,309 122,890 
~» 7,360 1,109,492 
+ 4,028 130,952 
~-9,997 6,463 
oh 3,847 25,608 


“410,996 1,805,050 


1,931,762 
111,136 : 
881,928 
210,492 


95,401 
303,724 
178,295 
124,511 
140,356 
150,170 

19,429 

27,017 


+3,349 
+ 98,851 
~+ 70,789 
—7,688 
-+ 38,224 
+ 23,146 


“Ta 
+ 5,256 


+ 244,849 
Assets 
932 
1,772 
1,725 
64,803 
174,040 
10,635 
4,780 


—245 
—334 
—500 

+ 2,659 
+ 57,454 
—3,852 
+ 758 


265,723 


7,034,744 
1,696 
243\379 


_—-—-—- 


7,269,819 


Note circ. dep. 
Int. bank bal. 


1 


a 


360,940 


258,687 + 55,940 


—— 


+ 358,400 


—10,573 
+-17,045 


$374,872 


076,196 
1,696 
283,046 


6,676,344 


12,269 
216,334 


6,894,947 


LIABILITIES 
Te the Public 


Circulation 
| Dom. Govt. 
Prov. Govt 


23,304 
114,301 
128,070 


| Demand dep, 2,150,304 


3,363,474 
5,513,778 
Foreign 


766,612 
oe  gaeae 


851,238 


_— 


23,680 
248,633 
120,181 


28,746 
934,232 
102,676 


—5,442 
—819,931 
+ 25,394 


—134,332 
-+ 8,889 


Deposits by Public 
2, 
3, 


§,512,700 


206,998 


—56,694 
305,702 


+-57,772 
+1,078 


1,857,331 
2,645,537 


4,502,868 


+ 292,973 
717,987 


-+ 1,010,910 


770,692 
71,299 


—4,080 
+} 13,327 


+9,247 


708,526 
55,640 


764,166 


~+ 58,086 
+ 28,986 


841,991 -+ 87,072 


Due to Banks Abroad 


31,710 
105,329 
180,887 


; 3, 
6,952,522 
17,008 
“Liability to 
1,484 


1367 750 
145,500 


eeetene 


|. United Kinkdom ,.. 
| Foreign . 

Letters of credit ... 
’ Other lab. 


Total public liab. sb bes 
Due other banks . wertpwe re 


| Dividends 
Reserve 


,344,384 


7 
4Other than Canadian. 


Staff Changes 


| The Canadian Bank of Commerce an- 
nqnate the faliowing staff changes: 
L, R. EAMER, to be manager, Ayr, Ont, 
| WN. rt RODIAN. to be manager, Wink- 
| ler, Man. 

. . * 
| The Bank of Nova Scotia anzounces the 
soe haviee staff changes: 

TTEE, to be manager, Sydney, 


N.S. 
L. A. HANNAH, to be manager, North 
| Vancouver, B.C. 
. ~ . 
| The Deminion Bank announces the fol- 
lowing steff yy es: 
| » G. BABCOCK, formerly amasaey, 
Parkdale, Toronto, assigned to specia 
duties at head office. 
P, SIMPSON, to be manager, Parkdale, 


recente. 

'" W. H. HODGIN, assistant manager, 
St. Lawrence Blvd., Montreal, to be man- 
ager, Jean Talon Branch, ontreal. 

JAS. CLUBB, to be accountant, Pender 
& Howe 8&ts,, Vancouver. 
H, A. CORRIGAN, to be accountant, 
Queen & Sherbourne, Toronto. 
A. F. GREAVES, to be accountant, 
Cabeues, Ont. 
IRWIN, to be accountant, a 


- D, Ont. 
a0 to be accountant, 


| A. W. LENNON, 
| Dresden, Ont, 

F. S. NORRIS, to be accountant, Yonge 
& Eglinton, Toronto. 


NAME (} Notes in 
BANK Circulation 


40,887,048 | 
12,488,454 

6,288,416 | 

1,192,188 | 

7,072,383 | 
20,532,361 
28, 281 


7,0 


4 
Imperial 


Parclays 12 m320 | 


7,041,997 


posi 
and Bal, Due 
to Dominion 
Government 


0,989,295 
3 ais, 938 


"23,804,872 | ” 114,300,629 


—186 

’ + 20,818 
+ 6,847 
—460 


31,806 
84,511 
174,040 
4,365 


38,550 
68,082 
123,433 
5,227 


6,567 ,980 
20,141 


—6,654 
+-37,247 
-+57,454 

—1,322 


+ 384,542 
—3,133 


—89,475 
18,255 —1,247 


Shareholders 
1,882 


136, 750 
145,500 


1,183 +301 
136,750 tevceees 
145,500 ag tenses 


a 


6,871,554 


91,120 + 381,710 


French Plan Announced 
To Pay For Securities 


Foreign securities called in by the 
French Ministry of Finance are to 
be paid for on the basis of prevail- 
ing exchange rates and at the value 
of the securities at the foreign place | 
of issue, Robert Schuman, France's | 
Minister of Finance, announces. 
Payment is to be made by transfer | 
to the holder’s bank account. 


The Minister voices belief that} sotiations with Ottawa. 


the state should honor the obliga- | 


tions undertaken at the time of | 
passing of the law of Dec 26, 1945, | 


with regard to regularly declaring | 
holdings. The _ policy completely 
safeguards the rights of all securi- 
ties holders -who have conformed | 
with the law. At the same time, ' 
Mr. Sehuman has ordered increas- 
ing vigilance against infraction of 
exchange regulations, particularly | 
those pertaining to foreign securi- | 
ties, it is stated. 


Canadians Still Have Dollars to Spend 
But Don’tSquander Dimes So Casually 


OTTAWA (Special) —There is some 
evidence that Canadians are easing 
away from their wartime spending 
spree—not necessarily buying less, 
but spending less on the type of pur- 
chases which requires a heavy sup- 
ply of small change. 

Officials of the Bank of Canada 
report that coinage production 
which struck a new high in war 
years, has started on the down 
grade. Last month, for example, the 
Bank of Canada, on behalf of char- 
tered banks, ordered $196,000 in 
|} dimes as against $270,000 in June, 
1945. This same drop has taken place 
in all coinage demands and it is ex- 
pected will continue. 

Coinage production at the mint is 
not an accurate indicator of the 
amount of silver and copper in cir- 
culation, since periodically it in- 
cludes coin replacement. But over a 
period of time it is a handy 
barometerf the type of spending 
going on in the country. Coin is 
ordered by chartered banks from 
the Bank of Canada whenever re- 
quired and is shipped direct from 
the Mint. Seasonal peaks are reach- 
ed each year in the summer tourist 
season and the Christmas shopping 
season. Over a period of years the 
peaks tally fairly consistently with 
inflationary and deflationary peri- 
ods and note circulation. 


Coppers in Demand 

Over and above this, however, 
coinage production can tell its own 
story of changes in Canada’s ways of 
spending money. -Sales taxes, for 
example, are reflected in the cir- 
culation of coppers. In 1942 soft 
drinks jumped from their tradition- 
al nickel a bottle to six and then 
seven cents. Production of coppers 
at the Mint jumped between 1939 
and 1943 from 21.6 millions to 89.1 
millions. It dropped in 1944 to 44.1 
millions but was still six times as 
high as the level of production 12 
years ago. 

Overcrowded theatres and restau- 
rants, the run on bingo games and 
the general rush on amusements of 
all kinds during the war years, kept 
the Mint busy trying to keep up 
with the demand for silver coin- 
age. Production of dimes, starting at 
5.5 millions in 1939, rose to 21.1 mil- 
lions in 1943. There was a drop to 
9.3 millions the following year and 


Construction Trends 


Salvage Spe 


a slight increase again in 1945 to 10.7 
millions. Quarters and half dollars 
increased and dropped again in 
about the same proportion. 


These peaks in coinage are noth- 
ing new in the lifetime of the Mint. 
Almost the same picture was seen 
during the first World War, though 
it was a miniature of what has hap- 
pened in the last six years. In 1918 
production of quarters was over the 
million mark and hit its peak at 1.4 
millions in 1919. It dropped from 
there to a coinage of 14,000 quarters 
in 1922 and none in 1924 and 1925 

Stores Bought U. S. Dimes 

But World War II brought one 

new feature. With its plant at two | 
to.three times normal capacity, the | 
Mint had its pockets cleaned of 
small change during the winter of 
1942-43 and failed to meet the 
Christmas shopping demands of that 
year. Large department stores in 
Toronto were forced to go to the 
American market and import a 
quantity of dimes at 11 cents each 
to meet the needs of their custom- 
ers. 

This year two factors are likely to 


bring a substantial drop in Mint | 
the most im-| 
portant being that peactime salaries | 


production figures, 


and wages, plus strikes and a con- 
siderable measure of unemployment, 
have made the average Canadian 
think twice before he spends that 
extra quarter unnecessarily. Spend- 
ing today is shifting into other chan- 
nels. Surplus earnings and wartime 


savings are going less into amuse- | 


ments and more into taking up the 
war backlog of necessities and semi- 
necessities. 

Production of quarters, half dol- 
lars and to a-lesser extent dimes, is 
likely to decrease as consumers Zo 
into the dollar level for purchases 
of electrical appliances, automobiles 
and other durable goods. For the 
moment the coinage production 
seems to be falling out of line with 
bauk note circulation, though the 
same trend is apparent in both. Peak 
in note circulation, it is estimated, 
was reached at the end of Oct,. 
1945; but at the end of June this 
year at $1.1 billions it was still well 
above the figure of June last year. 
In contrast to coinage which hit its 
peak in 1943 note circulation rose 
from $179 millions in 1939 to $869 


By CLIVE CHATTOE 


edup Helps 


Building Vets’ Homes 


In the ten weeks passed since 
National Construction Council 
launched that industry’s demand 
for more speed by Ottawa to wreck 
and to salvage materials from 
unused temporary military estab- 
lishments, more and more action 
has been taken by Federal authori- 
ties to declare such cantonments 
surplus and to order their demoli- 
tion. 


Example No. 1: Mopped up by 
wrecking crews since May—and 
largely for the rental building pro- 
jects of Housing Enterprises of 
Canada—the sprawling Equipment 
Depot No.*1 on Toronto’s water- 
front, eight city blocks, 60 acres, is 
no more. Its more than a score of 
structures containing hundreds of 
feet of scarce lumber, asphalt 
shingle-type siding, plumbing equip- 
ment, now are being distributed to 
HEC's contractors. : 

Example No. 2: At Dewinton, 
Alta., similar quantities of the same 
critical building materials and 


;/equipment last week were being’ 


ripped out of a wartime RCAF sta- 
| tion. Here, though, Alberta Eco- 
nomic Affairs Minister A. J. Hooke 


| rates much of the credit, he having 


for weeks carried on insistent ne- 


on Dewinton salvage -goes to City 
of Edmonton to complete alterations 
fo military huts brought from Daw- 


| son Creek last fall for veterans’; 


/emergency acconfmodation, Second | 
priority goes to Alberta Dept, of | 
Lands & Mines to build an old 
' people’s home at Youngstown. Next 
‘in line are Alberta municipalities 
‘and school districts, 


= of Chartered Banks of Canada as of June 29, 1946, Shown by Monthly Returns to Minister of Finance 


its by vance 
and Bal. Due | trom Bank 
to Provincial of Canada 
Governments | _Beoured 


Demand 
Deposits in | 


i 
28,007, ait: 


2,473, 28 


er he, ‘Ss 


HRA, 281,046 | 
155,832,652 
7,932,380 
28,300,178 
423,746,740 , 
546, 700,184 

104,642,853 
80,262,149 
rity iy + 
0,744,781 


6,715 


aces ceded .. 2,180,304, 500 | 3 


And loans for which they are guarantors. 


q ’ 4 $ Neen reer err sere LLL 


o 
and 
Subsidiary 


one 


NAME OF 


| Gold and | 
BANK | 5 


acd 


‘anada | Elsewhere | Canada | 


ON 
| and Bank due | S | 
Notes other | 
j other than; banks | 
| Canadian in Canada | 


and 
Cheques | 
on Other 


Canada Banks 


2,426,085 | 
82,583 | 


24,606 
79 1,841) 


stecorrm seewene 


Total... soe 


*The business of the Bank in San 
Francisco, U.S.A., is carried on under 
the name of a locally incorporated 
company and incor~ 


771,844 148,824, 643) 58,029, 388 
12,774,459) 35,431,882! 18, 546,647) 
6,083 975 | 
8,154,334) 
, £0,820,207| $7,869,657) 31,320,073: 
onesie 661'104,228, 225} 70,477,668) 
5,184,765) 29.368, 167 11,758,944) 
9,069,011) 23,785,080} 11,746,375 
7,690,598| 29,542,417) 12,765,022 
100,177 3,888,755) "281,081 1,73 


0,682,142 err) 126,209,608 800,480,814 231,030,246 101,684,964 


t : | » | 
| 

1,957,557 8,320° 
23,808,283! 
261,478 
77,308 | 
2,139,395 
73,385,403 | 
$20,734) 
207,524 
324,843 


26,2 372 
12,176, 65 


11,174,093 J 
4,920,205 2,549) 
eter me Wot 
24,201 
63 | 
1,490,808 | 
739,991 
83,442 


2,340,369 


porated in the above return.—-Footnote 
to Bank of Montreal return. 
{The Canadian ot 
lornia), has 


Mt 0 Mm, 


ej 
wm Canada | 
in currencies | 
other than 
Conadian 


Deponi ta 
. Kisewhere 


Savings 
Deposits im 
Canada 


798,842,772 
201,631,723 
197,018,424 

$8,152,005 
(37,487,496 
733,205,267 


138,05 1,456 
100,012,428 


10,670,042 
1,176,877 | 
1,008,617 


52,107 | 
16,076,024 
43,204,401 | 

264,181 | 
781,471 
198, 480,936 3,258,962 
7,314,632 7,173,872 


863,473,628 $4,626,004 3 


130,721,084 
375,160,044 
13,677,636 


766, al, 499 


Dee by | Dueby | Dom Gov. | Dom. Gov. 
banks banks 


m U.K, | elsewhere 


$ i 


29,918,782! 
19,537,734 
5,035, 535) 
1,338, 210! 
56,905,300 | 
€2,720,69% 
4,155,161 


} ’ 
420,219,615; 438,500,758 
113,456,904, 152,290,391 

68,491,378; 99,428,444 

36,612,757! 20,549,080 
242,372,457! 443,152,411 
240,756,007! 474,068,730 

65,073,216; 94,021,907) 
2,192,888) 84,007,217) = 71,840,803 
8,190,726, 104,238,481; 83,928,252 
3,032,675 4,809,761 3,164, 74 


27,929,119! 193,027,651) 1,486, 157,693) 1,880,049, 080 


4 


5,249,741 
804,540; 
1,357,265! 
vot 
4,276,258 
13,562,943 
527,667) 
73,026) 
619,591 
1,450,441 


under the laws of the State of Call- 

fornia to conduct the business of the 

Bank in that State and the assets and 
Bank 


shite, pt poo. Canadian 


First call} 


individual | 
‘ Home- -building veterans — ae 


i . due 
other Banks 
in Canada 


172309 
17,007 


Prov. Gov. 
Short Term | Long Term | Short Term 
See. i See. See, 


106,853,228 


making commercial and industrial 
building projects. 
+ 


U.S. Watchdog Group 


U. S. Civilian Production Admin- 
istration has organized a building 
material analysts’ division to aid 
the veterans’ housing program by 
promoting flow of building materi- 
als “in a prompt, orderly and bal- 
anced manner.” Tt will be the re- 
sponsibility of the 10 men appoint- 
ed to cover CPA’s two. territories 
to see that building material dis- 
tributors are informed ow to pro- 
ceed under CPA regulations and 
subsequently to report to Washing- 
ton on the supply-demand situation 
regarding building materials in their 
respective areas. 


7 % 

BANK OF CANAD. 
duly 31 July 24 

Lia bilities 
Capital paid up 
Notes in cire. . 
Rest fund .... 
Denosits: Dom, 
Chart. banks 


5, 000, 600 
1,117,864, 103 
10,050,367 
69,139,135 
632,477,926 
90,051,112 


691,668,173 


$ 

§,000,000 
1,116,282,895 
10,050,367 
65,877,674 
523,882,946 
86,704,666 
Total deposits. ~ 676, 465, 286 
Liabs. pay. in 
sterling, USA 
and for. gold 
currencies .. 
All other liabs, 


Total labs. ... 
Assets 

terl. & for. 
ex. 

eeoet. coin .. 
Investments: 
Dom, gov. sh, 
Oth, Dom. 

govt. 

Other secs. . 


1,843,111 
1 25,169,668 


Y 851, 585, 422 


1,843,111 
34,353,325 


1,843,994,904 


1,843,111 
402,350 


1,843,111 
394,956 
1,276,549,796 1,270,720,647 
541,792,913 
10,000,000 
1,828,342, 709 
2,542,777 
18,471,869 


542,918,783 
10,000,000 
1,823,639,430 
2°542.977 
15,567,316 


Total invest. . 
Premises ... 
All other aseets 


“ 1,85 1,595,422 


4 (843, 994, 984 


Total assets 


LIABILITIES 


atters 
Credit 
outstanding 


ue to 
Banks 
Elsewhere 


20,200,491 
4,551,044)" 


10,004,147 | 
1,072,312 | 
1,141,920 | 


6,200,082 
5,236,216 
2,974,000 | 
52,155 | 
1,268,461 
3,160,285 


31,709,528 


20,459,271 | 
30,541,717 
3,474,188 
187,085 
94,395,910 | 
71,925,305 | 


1,600,047 
1,189,222 
2,825,628 
1,354,126 


105,325,627 


1,558,252 
045 | | 180,887,087 


| ube | 
Securities | 
other than | 
Canadian | and 


Canadian 


municipal 


securities | 


pe al 
ong erm 


22,775,495) 79,655,850; 
8,322,628 29,082,247 
4,762,001 
8,483,628}.......... 
8,546,139; 66,136,688 

£0,805,605, 134,440,977 

5,208,507 | 


3 | 
74,761, ois, 
14,388,938) 
13,119,787) 
10,855,863 | 
23,516,611 
40,790,461 

2,305,063 , 
17,304,640 
5,723,861 
5,118,238 


37,505,586 
10,052,912 
4,428,086 
3,670,502 
13,010,51' 
28,006,768: | 
1,257,434 
4,562,751 
3,578,943 


1861 
810,736 1,025,000 


Commerce (California) are included in 

the above general statement.—Foot- 

note to Canadian Bank of Commerce 
turn, 


veo 


Other 
Liabilities 


Other 
bonds 
stockeg 


54,940,205) 
15,485,430 
9,833,089 
2,273, 185! 
£5,724, 266] 
52,658,780! 
4,435,493 
6,186,424 
G387, 28 


207,983,751 ee sauaeal T 177,874, ool 118,202,285, 


milions in 1943 and $1,124 millions 
by the end of 1945. 


Expect More U. S. Coins 


Another factor likely to have 
some effect on Canada's production 
of coins in the next féw years is the 
Government's action in bringing 
Canadian currency to parity with 
the United States. Traditionally, 
whatever the exchange figures, 
Canadian coins do not find their 
way into the United States. On the 
other hand, already there is a sub- 
stantial amount of American silver 
and nickels in circulation in Canada 
and this is likely to increase. 


| The whole policy of Mint coinage 
1s based on demand and supply with 
an attempt to keep stability of em- 
| ployment by carefully’ avoiding 
| peaks and slumps in production. The 
Mint keeps only a very limited sup- 
| Ply of coins in reserve to meet un- 
| expected demand. On the whole the 
ratio of demand for quarters, half- 
| dollars, dimes and nickels remains 
fairly constant — surprisingly so 
considering the number of things 
| which can no longer be bought for 
|a nickel. Officials find it difficult 
to explain this, but one suggestion 
made is wider use of pay telephones 
}and slot machines such as juke 
boxes. 

This year, however, the nickel 
likely to stand high on the produc- 
tion line. The copper-colored speci- 
mens, put on the market as a war 
measure, is being called in as rapid- 
ly as banks can get hold of them. 
This will mean a substantial replace- 
ment. 


1S 
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Explorers welcome ! 


Feu don't have to travel by sailing chip te explore 
te-day's trade prospects in the South-West Pacific, 
Economie end trode lafermation about AUSTRALIA, 
NEW ZEALAND, FUl, PAPUA ond NEW GUINEA 

and introductions te importers ond sxperters cam be a 
obtained by asking your bank to write te the ' 


| BANK OF NEW SOUTH WALES 


Britich @ Foreign Depertment, Sydaey,, BEv@rette 


Appraisals and Valuations 
of Property — 


are often necessary for various reasons such as, assess- 
ment adjustment, consideration of purchase, settlements 
of estates, etc. 


This calls for a complete knowledge of all the factors 
affecting property values. 


You will find us fully competent to conduct this service 
for you at a minimum of cost. 


Inquiries invited 
Member Toronto Real Estate Board. 


J. D. McWILLIAMS 
REALTY 
West 


25 King St. TORONTO . 


Mc. Tradewell 's ship is in ! 


(‘a simpné 


Twat JAUNTY hornpipe means his whole 
year’s supply of molasses has arrived 
from the West Indies ::: in good time, ata 


favourable price. 


Quite a change from Mr. Tradewell’s 
earlier days in the wholesale grocery 
business, when he bought his molasses 
month to month, . .in small quantities... 
and didn’t do so well with it. Now he buys 


in bulk:.. barrels of it 
cost par gallon. 


Of course this takes ready cash—often 
more than he has on hand at the moment. 


So he borrows what he 


Royal Bank. When the molasses is sold, 


he pays off the loan, 


This is a simple example of how bank 


ividends 
Declared 
and unpaid 


apital 


Paid Up 


644,411 
002,111 


39,000,000 
24,000,000 
, 12,000,000 | 
12,024 1,000,000 | 
821,228 
1,615,619 
119,294 
78,183 


"12,808 | 


20,000,000 
20,000,000 | 
7,000,000 | 

5,000,006 

8,000,000 
750, 000 } 


3.343 
177,)21 
' 


3,905,678 | 1,484,106 | | 


136, 750, 000 
| | 


‘ 


Call and 
| short loans 
in Canada 


Current | 
loans in | 
Canada 


Call and 
short loans 
elsewhere 


21,869,423 
12,845,632 
é 


29,793,615 | 
3,744,806 | 


cee 
121,400,3 
(5,496, *; 
19,711,878 
213,193,161) 
243, 721,3 
2,380, 796) 
78,198,208 
92,983,994 


14,586,247 | 
22,079,477 
4,205,487 


30, 814,386) 
4,209,678 | 
3,676,808 
8,641,551 

788, 887) | 


74,409, 822 


eIncludes mortgages. 
alncludes $180, 887,087 letters of credit 
outstanding as shown in Jiabilities, 


tate 


36,000,000 
12,000,000 
6,000,000 | 
4,000,006 | 
30,000,000 | 1.35% 
35,000,000 
7,000,004 
7,000,000 
7,000,000 | 
1,500,000 


145,500,000 


Current 
loans else-| provincial | 
where 


O8102 
19,905,586 


21,650,265 
72| 101, 990, WG 


2,191,003) ..........) 
1,147,716,135 154,008,277 


TALE TO SHOW HOW BANK CReDiT works ) 


credit works: : ; how by making working 
capital available ic opens the door for 
enterprises large and small when opportu- 
nity knocks. 


eeeeeveeeeeeeweeveeeeeeeens 8 
° 


WHAT KIND OF BUSINESS 
MAY BORROW? 


The answer is any kind—large o¢ small 
—provided it's a sound business. 
Some of the Royal Bank's most valued 
customers are anything but “big”. 
Among our larger accounts are many 
which have grown from small begia- 
nings through the help of bank credit. 
This service is at your disposal, too. 
Your local Royal Bank Manager wil! 
be glad to talk it over with you, any 
time you say. 


3::and cuts his 


needs from the 


—- 
eeeeeveeoeveev ee eeeeeeeees 


eeeeeeoeeeseee ee eee 
‘@eeeeeeseeoeeeeeeveeeeee 


THE ROYAL BANK OF CANADA 


SUPPLEMENTARY INFORMATION 


Total 
| Liabilities 


1,753,256, 104 | 
653,481,602 
430,008, 766, 


(retest 
Amount of 
Notes in Cire. | 


ast aans to 
Dividend | Directors 
| and Grime of 
which they 


are partners 


‘apital 
Subscribed 


Capital 
| Authorized rediseous ted 
Bank 
of Canada 
5 
* 


4 j 

802,405 
1,253,422 

319,192 


50,000,000 | 
15,000,000 | 
10,000,000 | 
5,000,000 | 
50,000,000 | 
50,000,000 
10,000,000 
10,000,000 
10,000,000 | 
1,500,000 | 


36,000,000 
12,000,000 
4,000,000 | 


135,875,833 4,000, 000 | 

30,000,000 

55,000,000 
7,000,000 | 
7,000,000 
7,000,000 
1,500,000 


145,600,000 


34,200 
605,000 
840,611 
616.401 
101, 1A8 
688,516 
18,85" 


“eee 


1,939,384,575 
$24,783,021 
543,605,058 
368,088, 189 
33,191,716 


——-—<—- 

——- 
-——e“—— = 
1,068,822 
131,980 


-- tees 
-———n em 
LT 


23,672,570 cove 


7,253,268,830 | 211,500,000 | 5,371,675 | 


Depo t 
for note 
Bank cireniation 
Premir on 


Loafis to | Non- estate 
current | other 
loans =| than Bank | 


premises 
$ 


805,000 
63,203 
10, 625) 

404, 677) 

7 9,301) 

645,394 
48,615! 

684,09‘ 


Loans to. | 
munici- | 
palities 


Otber 
govern- assets 
ments 


$ 


2,024,186 
1,005,971 
274,678 
6,525 
2,408,241) 
1,056,515! 


207,128 
73,877 
20,576 
34,023 

160,601 

304,017) 

19,083 


$ $ 
8,000,597) 
1,517,854 
1,329,134 
1,738,505 
3,470,334 
5,500,335 
902,312 254.086 
$84,045) 8,185,237 
sp 080,582 770,760) 


y 


3,108,137 
2,380,144) 
261,488 
125,861 
3,560,051 
5,357,347 
383,084 
42.863 
i, joe 
7,410 


a4 10,668,395 
5,078,148, 
3,426,587) 
1,750,744) 

15,783,812! 

10,945,748 

4,795, 184) 
; 025.174 
5, 604, $14) 

896,720! 


15,184 
13,054 
j | 12,401) 


2,481,019 


049,034! 44,965,131! 1,695,70" 15,499,978 7,260,810,178 


9,432,066 30,863,862 
' 

The Koval Bank of 

Canada (Prance! are included in the 

above general statement—Footnete te 

The Royal Bank of Canada Return. 


tThe Royal Bank of Canada (France) liabilities of 
has been incorporated under the laws 
of France to conduct the business of 


the Bank in Paris and the assets and 
@ »-» oa wee ‘ a ee 
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! } Div, Ay ; reek Fadi overnment Bonds 2 
A High Low ‘ % 26 High Low Close Aug. 6, 1946 (Supplied by Investment Dealers’ Assoc. of Canada) 


— am D Bid Ask. | % Due Bid Ask. 
Winnipeg, Calgary and 20-96) 16.68... oreo Labo Bhere, 1100 7.0 ne et iets" Ask: | % suly 1987 ... 1218 1234 | Sb Ape. 1967 ... 103 20m 
tio cha: ri a b market 8.00 4.50 1.22 4... Telus... 2074 4.75 4.75 4.50 478 | “sy June 1951... 1058 106 | ¥ Feb. 1653 ... 1014 1022] prince R@ward Selands 
Sorquetetie a vers enliste o stceks, quotations by "unlisted dealers are gives.” The Finsa cial Post Vancouver 1 5.55 $18 5... Lamaque. 1,265 6.00 6.05 6.75 6.00 ve 
’ 


: os ; By Mar, 1954 ,.. 1058 1062 | 42 June 1955 ... 1203 1221) 4 paar, 1954... 162 
cannot accept any responsibility for these quotations. ; O74 eee Lapa Cad., 15,400, ; 10 It .« 1058 1062} 3 Feb. 1954... 118 118% 


: ~ bee: 

* 5043 1058) 5 Feb. 1970 ... 1159 1174 | @8* 

‘ 104d 105 | > Oct. 1969 ... 115) 117 rH — see a 

. 1043 105 | Can, Natl. W. Ind, 8.8.: 3h Mar. oe 
:. 1044 105 | 5 Mar, 1955 ... 1202 1223) 4° xoy oe 

» 1004 1008 | Grand trunk Pacific Rly.: 7 . 


"8... 1. Lepaska... $2,200 ‘38 138 .31 «133 | 3 Nov. 1966 


; ‘08 a... 4... Lebel Oro. 10,000 05 04 05 | S - bd 
{DivAug 2 Last week end. — |DivAug 2} |Last week end. . ; ’ 2 Leiteh Gold 18,350 1.; 30. 1.28 an. 


Sales (July Aug. 2 : : es Lexindin,.. 10,600 123 .98 +24 25 June 1960 
‘te ¥'ld| | Sales |July Aug. 2 High Low| $ % |, | |26 H L Cl'se : 6 . Lingman L. 83.450 5 ‘75 (86 | 3 Feb. 1962 


’ , S eeee Lingside... 14,500 19 15 «15 Dec. 1946 . 
470} 55 58 . 58 30-25 my ...|Westeel ... 245} 25 25 244 25 ; . Little L. L.. 8,925 ; .00 24 Mar. 1948 . 


Range : 
Range [DivAug 2) Last week end. HighLow| $ % | Pe H L Cl'se 'R’te Y'ld| 
@ghlow. $ % | 26H L Cl'se 1946 


1946 ‘Rite Yd | Sales July Aug. 2 
66 age --/Fanny Farmer. 


223 14j. ---Abitibi n. ....-; 13450] 18) 20) 18) 204 93 =53) +++ Federal Grain.. ‘| 4670; 81 93 83 362 263/80 2.6, Weston, George 700, 28 32 284 31 ; : 3 . Louvicourt..24,100 1.2 3! 15 1.2 12 _— ae 
214 153, .  ..-| Do. $1.60 prn) 9513) 152 18% 172 18) 120, oo 4.00 «+|_ Do, pref. ....{ 735,116) 120 1181 120 108 1044/4.50 4.2) Do,, 4%2% pf. 10,105 107 105) 107 862 > eee. Lunward... 25,900 od 34 | 1 May 1947 
$01 3 gp 20,8280 En! 1050) B78 301 37 30h so Fittings. 40; 62 7 6 7 | 7.00 210 . ...!Willson Stat..,  95,7.00 7.00 7.00 7.00 M6 2h ceed cose Lyne YK. 12200 124 30-24. it Nov. 1048 
24 2011.00 46,Acadia Atlan A, 395| 21 21 22 13 131 ee us 275| 128 13 123 13 27 4\Wilsils ... ....| 100! 254 254 254 254 vised eves Maenssa,.. 10,570 2.45 3 3.40 8, ov. 186 004 101 | "3 Oct. 1951 ... 1012 ,.. | 3b June 
107 00 48, Do. 5% pref, 5/105 106) 106) 1064 40.25 ...Fleet Atvcrati:] 9045, 72 8) 7h 13 ... Windsor Hote). 18] 12) 124 124 12) 802.50 2.02 ac.) MacDonald 17,300 3.10 3. w 3, 12 Nov. 1950 ... 100} 101 | 3y Aug, 1949... 
12 iy. Acme Glove n.} 170, 70«-10).:104 10, | 3.00 1.50 | . <.. (Flew. Bissell .| _230|2.00 1.90 1.70 1.70 218 ; Winnipeg | El, A{ 3123 14 15g 14 15) Boe: aces MeKieR. L. 8100 3 -— 3 Oct. 1963 ,.. 1 5 | $i June 1950 |. 1043 Jog | 3) June 
41) 47, Agnew Surp...| 107) 37 374 364 25 140). ...|For. Pr, Secs. . 500) 65 60 60.60 105 . 3 Do, pref, ....| 45,100 100 100 100 wee MacLeod... 12475 1.94 4 1, 3 Sept. 1966"... 1044 105 | 4) adr: i961 2:2 119° 121 | 34 June 197 
26 ‘ ... Algoma Steel.. 288|1.40  4.7/Foundation Co. 303 30 30 19 144.40 2.5/York Knitting. 90/ 1 16 #16) 16 . 2.4! ; a Mad R.L., 16,778 3. 50 3. ‘ 12 Nov. 1949 ... 100) 101 5 Jan. 1960 .., 123 125 | British Columbia: 
27 11.00 3.7, Alum. of C. p 534\s2.00 ..\Fraser Cos. .../ 1584! és 62) 60 62 30} 274/125 4.5|Zellers 5% pf.. 60, 28) 28 28 28 ‘9 cong cone Magnet... 16,000 .@ a Dom. of Canads Bonds | Nova Scotia: 4 Dec. 1987 ... 
230 d ee. os Gatineau Pwr 770! 18) 18% 18) 184 293 27 {1.50 5.4 Do., 6% pf. .. 375| 28 278 278 278 . 5 been 02 Malartic G. . 16,125 ; > ; ° 31 Nov 1951 1034 104 + don 1952 1032 1084 4i Jan, 1951 
12 ee 5 45| Do, 5% pret. 70110 111 110 1104 {Paid in 1944, *Paid in 1945. | Paid or payable in 1946. | 10,3. 03 Rian & East 2b cont cont con os | 4 Oct. 1952 5., 103 1032] Si June 1956... 104, 108 | 44 Oct. 1983 
- <a(" Bo. Ai%e 2102, fo 2124 1.80 i 3 .\Gen, Bakeries} 1000) 5° 5 5 «N.Y. funds. © ¢Extra, = xOn arrears, mee: Ee ne Maraleo iy Aeon 09-88-08 -OR | Sa Reb, 1952 5.. 105 108%] 34 Nov. 1950... 105) 107 | 5 Apr. 1954 
: arr. ere { 4.4|Gen. St. Wares | §15[ 174 18 171 18 é if ee ; y : i : 


6 Feb. 1947 
oe ee . .d : -- Marlow R.. 38,500 .: a 4 ‘ 3 Oct. 1952 103) 1043 | 4) Sept. 1952 ... 102) 105 i ; 
35 1 2.7 Asbestos oe tes 29 6 28) 7 s 37 36 36 36 Mining Stocks ; 1 Manitoba: 

| 


1014 1012| 3 Jan. 1962 ... 108 logy] 3? keh 
100 100i} 4 Jan, 1962 ... 119 1208) gi 3a,” 
100} 1003 Provincial Govt. Bonds Alberta: 


1008 101 : 
100% 101 New Brunswick: 34 June 


100 102 | 3h June 


@. o+--;@odfrey ... .. ... Martin MeN 9,400 1 E Ls Ii 3 June 1955 104 10428) 4) Nov, 1960 ... 121 128 
18 / 3.8'Ashdown Hdwe 500, 16s 162 168 j Goodyear * Tires 40117 118 117 117 ' “g Melntyre:, 628 87. : Y 41 Nov, 1956 1008 1014] 5 Mar. 1960 125 127 ; — = 
= 00 14\Atlas Steels ....| 860, 63) 71h 65 70 50 44 Do., pref. ....| 233/52 56) 52 564 Week Ended Aug. 2 44) Nov, 1957 ... 1034 1043) Ontario: oS 
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231. “hDistill-Seag n. 12; . «.../Stand, Clay .. f+ Rit -  * Homer Yfe. @10.— St ees A 124 .... Foothills... 1,150 1.57 60 60) Feb. .... 172.9 248.5 132.1 8 187.8 130.3 334.6 150.5 7 126.8 
2411.00 36Dom. Bark ... af 6) . .., St. Pav. & Mat. 5) : eo Ge eee a : (ae necks Seeeu < e 7 |; 80 Mar, .... 189.2 2444 130.6 186.8 1290 327.8 148.6 129.2 
39 (120 3. (Dom. Bridge 5! 188.62) 2.9 Do. pref. \ ’ Ti 85 j +... Howey Gold. 3,100 ab 26 , s : eee High Sareee 1,000 064 07 Apr. .... 207.0 277.3 141.4 200.2 134.6 3523.8+ 160.6 133.6 
13) 22.25 . ” ‘Coal 3 ) 64|.40 6.1'Stand. Radio.. 7 ‘Of ; "7 Hudson Bay. 680 ™ 2! o 42.9! { 15 4... Home 6,550 2.85 2 2.75 May .... 205.7 2783 140.8 208.3 1266 4106 164.0 7 14.2 
6 | **'D. Electro’ Ind.| 1-9 »114'8.30 =... Stan. Brock, A t x cesses esse Hudson R.. 2,000  .3: e 4 4 ‘ ‘ seers oe Homestead. 20,600.07 f O64. June ... 202.1 282.5 141.7 : 210.3 136.4 410.3 167.0 135.0 
29 1.40 46 Dom Foundries 30 7813.00 3.4,Steel of Canada’ j z : ..» Hugh Mal.. ye 3 2 7 : 0 eeee MeD. Segur 4,000 06 ; 07 ‘ 1946; 
ite23 ‘Dom. Glass 5 80, 3.00 3.3|_ Do. pref. ....| og ces hedian L... 29.500 38 a vere Mereury.., 1,100.05 05 08 |, Weekly Figures: . 
382 1.20+.40 '2.6'Dom Ollcloth 7! Sterling Coal. pa i ; ; «++ Inspiration.. ; . : 06 eo eeee Mideont... 15,700 08) O6F July @ .. 197.9 275.2 142.9 209.6 135.6 425.0 162.9 136.3 
.\Dom. Magnes..| 214/20, an Bon rei | : 98 253. asses Cee. é ; : 2 -VO$ $02 6... Model... G00 18 18} 18} | July 11... 192.5 272.1 142.0 208.4 1349 441.7 159.9 3 1383 120.7 
* 2:7'Dom. Malting . | ¢ OS aC! : 
| 


ask 


Idand M... m7 . 084.2... eee Oil Select. 1,500 ‘044 O45 July 18 .. 191.3 263.6 142.3 205.6 124.0 4314 187.0 135.9 3 1188 
4a) Do. pref. | -;Taylor, P&C ; s Rey ER : . . SO, dtcca dave Okalta 5,100.40 41 July 25... 183.6. 255.4 158.7 202.5 1324 418.0 151.2 134.8 & 1183 
_.{Dom. Scot. Inv. 113! .  ..+/_ Do. pref. ... j : av . Jack Lake. .83, i a ’ is 1 veee Pacalta..... 13,000 08 07 Aug. 1... 184.5 264.3 133.9 5 208.0 1329 434.9 155.3 133.1 its 

| Do., pref | 14 |#.80 . Thrift Stores.. / ‘ : ‘ Jacknife... 7 i . ; ; - sesee eee Pac, Pete... 9500 71 70 *High and low for years from 1935 to date inclusive are based on weekly fi 
pom’ st. & CB: 20.30 1.4'Tip Top Tailors : Jack Waite. 3 ak 57, 0 om 


Roxana 7,800) 1.00 / os 8100 


issued by Dominion Bureau of Statistics. 
7 Tooke Bros. .. 


1 Be oth 
: 36 11.00 2. : M... 187 ‘s ' A _ 8 ... . a: 3,000 08 a4 O84 084 
om. Stores ..| } 26 |*1.00 Tor. Elevators... ; oan: cee , ‘ 25. 0) 1.00 5.6 Royalite,, 165 18. o 18.00 18.00 a: 

4, cae = 20) 25 26 113.60 4.4'Toronto Iron. ‘oo S S212 SEM Coos, 160000 104 108 lash Roa oily enn: +; 12008 Wg 1a Toronto Stock Exchhnge Index Sontrenl Steck Baphenge Avemgie 

33) 3 OT. ; 231/1.00 2.9/Traders, Fin A 35 3 MB oe Joliet Que. 99,300 | "30 “BK Pai in 1944, N.Y. Funds. Paid in 1945. a Fst. 20 20 10 2 
tae waits “| 1 16 | _./Twin City ....! : ; Oe Kay Rand.. 2000 ; ; ; R u ». appl. F.E.C.B. Paid or payable in 1946. 2 Capital Indust, Golds B.M. .O. . Ind. Comb. 
44:Dom. Woollens | U -»- Union Gas : :20..... .... Kenville... 900 1. if Be spoymest, Aug. . via . &.. 772 1383 1183 
Dennacona Pal 1 - \s, - i penee ot ; a ‘ OS é. —— = : Aug. es vies ; do-%3 eas sued 
; i 's. é nite = ; : : a err e.. ee j ; ; Aug. ee A 3. ' 53 |: LS, on: wee 138.7 118.2 
a8) “Dryden Papi 35/16 16) 16) 16) ane 5.9|United a pl ' . sae Kick Hi, Boy. 00 1. 05 1. 0! Volume of Stock Sales Aug. ; 09 88.93 24.38 | Aug. 1... 77.7 138.1 1180 
. {B) pre : ; t ... Kirkland L. 19, ; 5 °° Jul oy f . 89.60 5 y 31... 77.8 138.4 118.2 
.. "East Steel, new! 13 124 16 's1.00 ..'United Grain A! 32 ; ; ... Kirk Town, 2.700. ws ; s Montreal Toronto Vancouver New York | July 69 88.63 23.89 | July 30... 76.7 1370 116.9 
. Economic Inv..| i 43 43 BS 'United Steel ,..| 31165; 9} 12 i , ... Kootenay B..1,000 Aug. 5 : 


, . ) : Of A + DS ceweseeees 154,700 t 940, Month ago .. . ; 7.90 25.58 | Month ago 77.9 141.7 120.5 
:. Electrolux ... | | 20 194 741'4.00 4.4'Wabasso Cot.. --| 92 90 90 90 . . +++ Labrador, . . 10,295 bs AUG. 3 cecccccces .+-:. a Year ago... K 8316 28.80 | Year ago. 5.7 103.1 90.7 
3.1 English Electric 31h 31} 156} 108 {4.00 2.7;Walker-Good. ‘| ‘137. 150 138 150 i .». Laguerre... 21,000. Be 2 AUR. 2 cecccseesee 126,000 551,000 49,260 970,000 | 1946 High ... 207.83 147.31 108.20 33.69] 1946 High &: 149.4 236.7 
--|Equitable Life | ; 103 104 300 125: . West Grain . 200'2.00 2.00 2.25 2.25 ; f .+« L. Dufault. 10,400. 5 : 6 Aug. 1 ccccoceses 127,700 589,000 41,485 1,050,000 {1946 Low .., 178.73 96.50 84.98 22.72'1946 Low 73.5 126.3 100.4 
Fairchild Air “4 3h 34 220 145 '3.00 1 s\West Grocers .| 100210 210 195 195 : ‘ L. Forunte. 2,500.1 oi a aaa July 31 seccseses 140,200 775,000 51,145 1,320,000 an ; 
2.7'Fam. Players, n| 3760' 20i 212 203 21% 230 155 (7.00 3.1) Do., pref. ....! 6.230 225 225 225 ‘42 2 ++» L. Rowan.. 4,000 d : July 30 ....ee0ee4 210,700 963,000 29,600 1,036,660 


Ss T a K s§ N ay T T R A ce eS WEEE ane re age eee ome Stock apg - 


rate Last Aug.2 rate Last Aug.2 . Rails Util. Stocks | Indust, Rails Uti oushe 
Div Div. Div. Div. Giadihans Wiad 2 sale Bid Ask) $ sale Rid Ask eee 62.53 41.50 74.85 | July 30 ..... 199.40 $1.85 an 38 
rate Last — Aug.2 rate Last Aug.2_ | rate Last — Aug.2 Seka AGS || ea Ghep occe 8h ak eat | Pete ose A ee aoe "S goga2 62.63 4150 78.07] Year age... 1en9 8738 3843 Ok 
$ sale Bid Ask $ sale Bid Ask | $ sale Bid Ask S. qnle-1 Bid AMM | Stowell (A) co 158 Sek ek eee ele ares oe EOS : 96 0230 «(4184 748511908 tien | 99980 nS anes 
Conduits Nat. 50 7 6h 7 | Gurd, Chas, pref. ... 143... Montreal L'n ..1.25+.25t¢ 48 50 ., eevee 1.50 291 28) = 29) | Gt. Y'fe (D) Warr. ... 250 140, ey, : Ed bhp be ly ; 
en Sat Bes 6.00 = ~ 1014 | Gons. Div. Sec 2B 1.00 | Halifax Fire : do) 3 | Mtl Ref. &S..1 pf. 1.30 304 31 GG, Gey as a 9, 91 9)! Golconda 220.20 X 61.86 41.32 745211946 Low .. 186.02 60.41 37.97 
pref. .. a : REVS MOG ses" ee5 : A . Ref. & S., 1 pf. 1. 
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) Stuart, D. A., p...80-+4.25¢ 22 23 23 | Gold Lake 2 j 
\ i : Do., asenne 5 23 | ake ean 02 Ol O19} 
oe tag a >: = its yey nol et ee 2 4 ‘ Peet SNe sasee2* *.80 = - aeons sae at i - ~— Pete. Ord. ... 1.00 48). -. | Grandview t.01 .20 20 
is , 103 a . Cons. Sand, pf. . o% - | Holt Renfrew .... . 40 ° Moore Corp. p. (B) 47.00 432 480 Thayers ... % * 8 10 | ae ee wae hae =. Grain Prices 
mm < a .. L. Crain vebonw : One Do., pref. 7,00 175 ¢ 7 Morrison Brass Serie 3 i | Do., pref, io: ; 4l Mee yr ++ 10,00 : “ 
Ault & Wi — 5 fe rown Cork ...... 2,00 § Hotel De LaSalle.. 4.25 20 n : t ee a ‘ sland Lake ..... 03). 04 : * 
— faa i+ 28 - *+ | Cub Aireraft . .:. 1.33 1,50 1.75 | Humberstone S. .. *1.25 23 Do., pref. 105 -» | hei Stores pt. 1.69 ~ | Knee Lake 02)... 05 Winnipeg Grain Futures Cash Quotations 
“RY 6 de weg oo ae Seeeiv ees Hunts (A) new .. 8.20 113 Neon Prod. of W.C. 128 Toronto Gen. Tr. . 95.25 66 68 seomnveny © « : = , = 
is éo Do.. pref. Be each e* | Do. B) new. ... 30 11} Niag. W. Weav. ... 30 i 30 | Teronte tron ‘a; : a Mentor Explorat’n 2.50 1, a Week to Aug. 3, 1946 For Week 
o iso |e oe 3 | Huron eer Tory Morgage"'<. sb0 ae8' 0g) agg! | Rew uouyre vee cc) at) dd |Crgpzenrgm Huh Tow Aug 3 Pree. woo 
; 27 28 a - ear m, » P. 25.00 112 20%: Ph. s.scwcsee ce 194 * , a Traders Bldg. -... 44+1f "| Normandy hos “os 4% 0.05 | 8 re : aon . ae High Low High 
Belding Cort, pf... 7. 175 : _ —e nv. —~ f ne ——— ue eone 15,00 j Traders Fin. (B) .. 1.00 : ; ms Pacific oe : —_ - . & 7 Oats* hb — | Oats* 
Beigium Giove .... 6.27) 11 oe Greene bed eee Wee ge 36 Nuclear Ent Do., ¥e% pref... 4.50 Pacific Nickel... 2.) 43 43. id a 51% May $1! 51! $1! C.W. .. Site SiM% Site SI% 
masmaben pL... £ om. Dal ep ka WUE vec ewx “18 4 7 + Seer gee * 5558 Do,, (A) rights.. 1.00 S | Seehseck ss waar? | ad = ; —s mer ee aby ane re a. Ce. ‘Sits ‘31% SI 
Blue Top Br. (B). s. De Ow Pe “. » i . Indust. Accept., pf. 5. s 105 “s Outacie co pi.. Do., (B) rights .. 1.00 : at he 4 sd ‘: 02 3 ; Barley* )} 3 Cc, +» Bite Site Sls 
soe Be m. Engineer .... a a Inter-City Bak. .. 3-+ 81 chase Tuckett Tob. p. .. 7.00 ‘ 2 nec ong bi 4 pe as pe M 6454 May ..... 4% 64% 64% ae ae a pe 
Vie nn ar #50 2 * ae Prospectors Air's oe 46 ‘3 5 oO Rye eed ... Bane ce ar 


. > « , eee 48 64% 64% 14% 

| Sees eee * 1.50% Oct. 2.21% 2.21! Feed ‘ 

United Corp. (A). 1.50 Se eee cise BR . 1.81% Dec. 208 2.083 Rye 

+ wing manga sii Red Crest ec ety ae i as 23 2.11% May \ 2.11% 2.113 2 Cc. W. . 3.00 231143 298 2799 
Sa: wae. Gah: gee Poa 122 nb: LAMA. i. isece ae OS _ *Aat ceiling. CAt celling. 


NS oar 
2: 282: 


: woasoe Dom. Envelope ... Inter’c Coal, pf.... 8. 130 ., | Ont. Steel, pf. 
— es : Do., pref. ..c...0 Inter. Bronze, pf... 1. Ott. L. H. & Pr. p. 
P.. o8 ee ¢ Fabrics ..., Int. Hydro El. ... ... es Pacific Coyle ...... 
Caldwell Linen ... Da. pref. .s...06 Int. Metal Ind. pf. 4. <a Pantepec Oil .....+ 
Do., 1st pref. .... 1. Do., 2nd pref. ... Int. Mill.. pf. ...... —4. ! Paton Mfg. ...... 
Int. Nickel pf. ... eg Do., pref. ....++ 


Calgary Power .... Dom. Glass, new p. : 
Int. Paints ...... are aes Penmans, pref. .... 


tee et o<)  oeee septs Do., pref People’s Cr. Sec. .. eee as ro" aioe ance | men ee 
mn pe. is ee zi i Oh a 05 20.18 ° . ! ies. . 
Gan Seek Bt > 6.00 108 Donahoe Bros hake! Ae : s Power 8% Pes m6 oy Ceewain eee | West Brew. 2: 121 13 . Ameninen oi; 3 20 1.10 . | Stocks Not Traded (Cont'd) Bond Redemptions 
ana Iron, pf. .. ? 00) o in'e e's nvest. Found. ... . . nee se *: + + C } Squaw Lake ... 34 a 

Can. Nor. Pr. pref. 7.00 1104 1124 DGS OE: sirciee ors) si John Inglis . yee — Pains <page ** : ty W'minster Pap, ae 2 8. tt | Star Lake oie MO Poem a ae eae Bond Issues; Rate Year Due Price 
. 108 East a. sessaee .. | Journal Pub., Ot... —. Saonen war. ** | Willson Stat. pf.... 5. os: 2008 Satous 4 es = “e ; Mill City a es : cs “* | $Beauharnois 
a ee SSHINg -...< Jam. Pub. Ser. pf.. 7. =" a heat ** | Wood, A& Jp... 7, 5 128 133 | eee ees pass eee ‘<3 | National Petrol. Ol 15 L. H. & P. . 44% 1963 Sept. 3 
** ** nam. & Heat ..... ee . +. | Kelvinator *1.0 -» pret. ** | Woods Mfg. pf. ... 2. 5! 55 5g | Toburn Gold .... f.01 1.25 1. 15 . . ” 
,. . ’ es +» | English Elec. (B).. . Lambert Alfred ... Reliance Grain, pf. . -. 
Can. Convert. (Aj... 
} 
| 


3838S: 28883: Ss 


3. Sets eee 
: $8! Bgseete 
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°° 

ss 
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ee 
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er , a Uchi Bond xen S08 New Ranch «..... 1B. A. Oil .. 24-23% 1946-48 — 
Esmond, pref. 68 River S. Mill (B).. i6 | York Knit. det pen 26-27 | Westville. on 90 | Nordon ss ...s.22 SO 'ssvecess tae 
4 jae 14 ork Knit. Ist pf.. 7. 5 150 ad Winnipeg R. Tin ta 00} Phillips P. secesce 

SURES. 6 iinGcsncrcce ‘ 421 434 eee re et ae ; . Princess P. secosce 


Can. Cottons ..... 81.35 48 41 46 | Federal Fire .... y - ; el r Robinson Cott. .... 
Can. Fairb. pf. ... 150 = .. ~| Fleury Bissell, pt.. ei .. | Legare, pref. 2..... =2.00 se . | Robertson, P. L., P. 
Canadian Fire .... 88 .. | Ford Motor (A). t Levy Bros, ....+.. 9.50 .. | Rolland Pap. .. 
Can. Gen. Elec. ., 258 oe Do. (B) . Lindsay, C. W. .... x Russell Indus., pf.. 
C Gen. Secs. (A). 22 +e | For. Pr. Secs., pf.. oss f Do., pref. ..... 1. 04.00 9: Saguenay Pr, p. . 
Can. Indust., pf. ... os -. | Freiman ve’ Mackin Steel, am eS cel Sangamo .......++ 
Can. Ing. Rand. ... 61 65 Do.. pref., new.. 4. «a M. L. Coen eave 0.50 .. | Sarnia Br. ......++ 
Can. Lt. & Pr, ... a 15 | Gen. Products . 20 Do.. isa hyo a Scythes & Co. .... 
Can. Oil, 5‘ pf. . 106 Sama Pr., 544 1% Maritime ‘ele., pf. =e Do., pref. ....00 
190 Lo ascevretccoe. 8 2 Marcus Loew’s .... Shawinigan Pr. 

ee Gen Products nnd. <4 he 21 TO MO ot 6s nod Sher. Wms. .. 

ee Do., PER 5.004650 f os McBrine ee Do., pref, ..ccccs 
.. | Gen. St. Wares, pf. McCabe Grain (B) Silknit Scripts ... 
244 | Gord. MacKay (B) . 20 «625 | Mexican Lt., pf. .. Silverwoods, W. D. 
55 | Gould Pumps .... &. Mitchell, J. S. ..... Do., pref. ....... 
115) | Gord. Belyea .... .. ” os Mod, Contain., pf.. Simon & Sons ..... 
154 | Grand & Toy ..... ; Monarch Knit., pf. De... PECL ccccese 

731 Gt. W. Saddlery ..... Q Monarch life ... 9.12% 90 Sigter, We. odisces 
oe Do., pref. ’ ag Montreal Cotton .. ; 4 St. Law. Flour .... 
135 | Greening Sister ee § Do., pref. 1. ¥ Stand. Chem.. pf... 
60 | Growers Wine ,. oes “> Mont. Is, Pr. : ! ns Stanley Brock (B). 
+» Guaranty Trust... ’ Mont. L.&P., notes Stedman Bros, 


IDO. seeeeee 31° “1948 
tDo, ....... 34% 1953 


3 

3 

3 

*Paid in 1945. Paid or payable in | Oil Stocks: 1Do. 2... 24-31% 1953 3 
1 

1 

1 

1 

1 


17 
600 


22. COD: 
$3: 338 


Richfield eorasesee 
1946. tExtra xOn arrears. | Admiral ...cccccoe coe .06 Richland ...cccsce 1Do. .... 2-24% 1955 
tCan. Theatre ... 5% 1951 
Dom. El. Pr.. A 4i°> 1964 
Gt. Lakes Pap. . 5° 1955 e 
Gt. Lakes Pwr. . 5% 1959 Aug. 
a, Elec. . 51% 1956 Oct, 


_. , tPaid in 1944, aN. Y. funds. | UMIROR dh oar eet id Royal Crest sssces 
| All SO -eyesaceed \, 4e0 ss Sh ROY. cevce 
a | Mining Stocks, ee - 5 | See ae ° 


Anaconda cescese oes «| J ‘ So, Brazeau esse 
15g | Ashbourne ..seee0e eee = 13K si AITOW cccccccccce «.-- 0% ee ‘ South End ......¢ 
.. | Bear Lake ..... eve 01 a : + Coastal ...cccccee +.03 a — . South West Pete . 
24 Beaucourt . Fae 3 ies 329 | Command ..cooee *.01) . a Spooner 
371 | Belleterre : é 10.00 11.125 , Commoil .....cc.. $.00) q : DUNST cn cidcccees 
.. 182 | Bouscadilac G. M. ° 06 09 ; Federated P, es of Superior 
C4 .. | Bouzon ‘ 06 09 Freehold .... d Texas Can. «. 
ee ... | Bruce Cons,...... : ; 01 04 Grease Creek ... g Trans Alta 
.. 100} |} Bulolo Gold ..... ‘ 18.00 19.00 | Hargal i “a 
28 30 | Bunker Hill 0! 05) .07 | Jump Pound ..... ¥ United Oils ...ese6 
ae ae DOG aoc aes ed Kitalto eeeacwne “na Vulean ... s 
30 ‘ent. Manitoba. ‘ ‘ 06) 08 | Lethbridge aw a Werner e } we « I 
354 4H Chromium ..... dM 1.40 Lowery ove Wellington . ae 09 Bond Tenders 


102 .. | Coast Copper ... ae. a 80 2.25 Madison ane d ae ‘ *Paid in 1945 i | 1? noon, Aug. ®, 1948, Canada Treaserr 


10h 114. | Cryderman ° th be 1h Mar Jon ... . , Paid or payable in 1946. Rills —- $75.000,000, dated Aug. 9. payable 
19 18, 19 Douglas Lake .. ee oo § Marvel aecccoes os «034 ‘ 03 | *N.Y. funds, | Nov. 8 . 1946, 
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32332 
skanskesss 


O, cs. ccocses 465% 3066 Oct. 3 
$McColl-Fr. Oil, A 


wee > 
| —— 
$33 


©. Wallpaper ‘A). « 
Can. West’house .. 
Carnation pfid. .... 
Catelli Food, pf. .. 
Celtic Knit 
Cent. Can. L'n 
Chart. Trust ..... 
Claude Neon, pf. .. 
Soll. Treminal, pl.. 


Paton Mfg. .... 
+All outstanding. 


ee + ee eee 


bok 
ws, 


& 338: 33338 
Bes: : 33o3u% 
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Dividends Declared 


This Date 
pay- Date of 
oc t payable record 


Sept. 10 
Aug. 20 
July 31 


2 Oct. } 
- 1.25 Sept. 16 
- 435 Sept. 2 


25 Sept. 1 July 3! 
Sept. 5 Aug. 9 
Sept. 1 Aug. 2 

3 July 31 
.31 Aug. 9} 


Acadia-Atla.. A. 


-25 Sept. Aug. 2) 
- 7k Sept. Aug. 15 
Bk. of — ~> 20 Sept. 3 July 31° 
. 25. Sept. 3 Aug. 15 
Barber-Elis . 12b+.124 Sept.15 Aug. 31 : 
Beaver ee pt. as Oct. 1 Sept. 10 | 
Beiding Co --e. 1.50 Oct. 1 Aug, 31 
Do., 7% a oes 38 Oct. 1 Aug. 31 
Bertram - Sons,A °* _ — 15 July 31 
B. A. . Sept. 5 
Senden C ¢. io ee. Aug. 12 
Br. Am. Bk. ae 25 Sept. 3 Aug. 
Bruck Silk ..... 3.30 Sept.15 Aug. 


Can. Cr. Stone .... .10 Sept.20 Aug. 
Can. D 


S Sept. 1 
15 Oct. 25 Sept, 


Aug. 10 July 31 
Dec. 2 Nov. 2 
Sept. 15 Sept. 10 
Dec, 15 Dec. 10 
Aug. 15 July 15 


Aug. 22 July 29 
Aug. 26 Aug. 10 
50 Aug.31 July 30 
Aug. 15 July 31 


Sept. 2 Aug. 15 
30 Aug. 24 July 31 


. pe Sept. 1 Aug. " 
oa. Inv. pf. .50 Sept. 2 Aug 
Stores .... 2 Sept. 14 aun 1 
Donahue Bros. .... * 25 Sept. 1 Aug. 15 
Donnacona P. .... 1.12) Aug. 15 July 15 
pid. + 2.50 Aug.31 Aug. 16 
20 Aug. 15 July 17 


Federal Gr. 
Gen. Steel Wares . 
Ballnor Mines. .. 
—— ae ae 


224 
Hod 50 


15 
July 15 
Aug. 15 
July 15 
Sept. 20 


Sept. 20 
Aug. 5 


<ae oe $1.50 Oct. 
2nd pid, ... 3.75 

05 

25 


. Do., 
Proprietary M. 
Quebec Pwr. 
Regent Knit. -25 
Regt Knit $160 p. 40 

Da. 40 


Sept. 2 
July 31 
July 18 


Unit. Fuel 6% A Pp. 
Unit. Grain Grow. 
United Steel 
Viceroy 
Waite Amulet .... ‘ 
Wellington Fire 1.75 Aug. 
G. Weston, 41% pf. 1.121 Sept 
York Knit. M. 20 Aug. 
Do., ist pfd. .... 350 Aug. 
Deo., 2nd pid. .... 3.50 Aug. 
+N. Y. funds. 
“Initial. 


@For period June 1-Sept 30. 
7Sub. appr. F.E.C.B. 


Commodities 
Pre- 


vious 
week 


Latest 
week 


Sugar, raw, ib. . 
Cottee, Ib. 
Hides ... 


Monthly Indices 
‘Juned .... 123.6 122.0 
- 123.3 124.4 

(May 111.0 110.2 
Gt. ‘ae ‘Apr.) .. 172.5 171.9 


Note:—The base of indices is that 1926 
equals 100. tBase 1935-38 equals 100. The 
British index is Board of Trade converted 
to 1830 base. 

Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 lb., top 
price, Toronto, Copper-electrolytic, New 
York. No. 7 coffee. Rio Sugar 96 degrees 
centrifugal c/f New York. 

“Ceiling prices fixed by the office of 
Price Administration. 


Municipal Bends 


Aug. 6, 1946 
Due Bid 


107% 
109 


100 
105% 
100 


Retail 
a ‘sale (June) . 


2 


e 


Halifax .... 
Hamilton .. 
Montreal .. 
Ottaws .... 
Quebec .... 
tQuebec ... 
Saint John . 
‘Teronto .. 


eVewwwuc 


- 
we 


*Vancouver 5 
Winnipeg .. 7 
tWayabile ‘Canada and New 


RECORD OF 
FINANCING 


Bales by Municipalities, Provincial and 
Deminion Gevernments. Offerings of 
Corporations and Fereign Securities 


Bond Issues 


Avalon Telephone — 3's% due Aug. 1, 

1966, $1,350,000, dated Aug. 1, 1946, at $101 
and accrued interest. Sold to W. C. Pit- 
field & To. 

St. John Dry Deck and Shipbullding— 
2*:. due Jan. 5, 1947, to 1959, $2,343,187.54, 
dalled July 5, 1946, at $99% and accrued 
interest. Sold te Dominion Securities 
Corp. 

Stock Issues 

Northwest Industries — 80,000 common 
shares ino par value) at $10 per share. 
Olfered by W. C. Pitfield & Co. 

Aute Pabric Products — 25,000 cumula- 
tive nonredeemable class A shares (no par 
value) at $11.50 per share, to yield 5.22°:, 
and 25,000 class B shares (no par value) 
at $5.50 per share. Offered by Burns Bros. 
& Denton. 


Renfrew Textiles—25,000 class A shares 
‘no par walue) at $11 per share, to yield 
about 5.45%. Offered by Traviss & Co. 

» MeCarthy Milling—26,060 class A shares 

(no per value) at $10 per share, to yield 
550°, and 13.030 class B shares (no par 
value) at $3.50 per share. Offered by 
Milner, Ross & Co | ‘ 5 
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DIVIDEND NOTICES 
BANK OF MONTREAL 


_ ‘ESTABLISHED 1817 
ae DIVIDEND Ne. 333 


OTICE is ven that a DIVI- 
DEND of Tweery 


share upon the 
oe 


the TH 


on on baad May, 1946. 


By Order of the Board, 
B, C. GARDNER, 
General Manager, 
Montreal, 16th July, 1946. 


The Bank of Toronto 


DIVIDEND NO. 260 


Notice is hereby given that a Divi- 
dend of Twenty-five Cents per share 
on the Paid-Up Capital Stock of this 
Bank has been declared for the cur- 
rent quarter, payable at the Head 
Office of the Bank and its Branches 
on and after the third day of Sep- 
tember next, to shareholders of 
record at the close of business on 
August 15th, 1946. 

By Order of the Board. 

B. S. VANSTONE, 
General Manager. 


DIVIDEND NOTICE 
of Directors of 
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“BANQUE CANADIENNE 
NATIONALE 


Quarterly Dividend 


Notice is hereby given that a 
dividend of one and three-quarters 
per cent (1% %) has been declared 
by the Directors of Banque Cana- 
dienne Nationale on the paid-up 
capital stock of the Bank for the 

uarter ending on the 31st day of 

ugust, 1946. is dividend, bear- 
ing the number 222, will be pay- 
able at the Main Office or at the 
branches of the Bank, on or after 
the 3rd day of September, 1946, to 
the shareholders of record on Aug- 
ust 15, at 3 p.m, 


By order of the Board, 
CHARLES ST. PIERRE, 
General Manager. 


The Corrugated Paper Box 
Company, Limited 
PREFERRED STOCK DIVIDEND 


— is hereby given that a divi- 
dend of $1.25 per share has been de- 
clared on the Preferred Stock of the | 
Company, payable = the 2nd day | 
of September, 1946, to shareholders | | 
of record at the close of business on 
the 15th day of August, 1946. 

Dated this Ist day of August, 1946. 


E. R. BLUETHNER, 
Secretary. 


Corporation Bonds 


(Supplied by paperunaet Dealers 'Associa- 
tion of Canada) 
Aug. 6, 1946 
Int. 
Rate Due 


% 
sAlg Cen. H.B.R.5 ‘59 
tAssoc. Tel. & T. 5) °55 
B. C. Pwr. .... 44 "60 
"65 
"00 
"64 
69 
"69 
"36 
57 
"44 
"65 
-_ 


Public Utility 
Issues: 


? 
Natl, Lt & Pwr. y 
Otta. L. H. & P. 4 
Ottawa v Pwr. § 
Do. é 


192 
York K. Millis. 31 ‘71 101; 
*Payable in Can. or . 8. 
tPayable in on: U. 8. or U. K, 
*Payable in U 
éPayable in Canada only. 
tTraded without accrued interest. 
aPayable in Can. or U. K. 


Investment Trusts 


Affiliated Funds ........-. 4 
Can, Int. Trust 

Can. Invest, Fund 

Can. Invest. Corp. .. 
Commonwealth 

Corporate Inv. 

Trans-Canada (A) ceseeses 


° ) seesseceeceveseee 


‘SecondSummer’ CanPay 
Big Dividends to Canada 


(Continued from page 11) 
solid for August, estimates good for 
September, but little business ex- 
pected in October except in the 
bird-shooting areas. 

Alberta — Big Banff and Jasper 
resorts operating at capacity, not 
expecting to accept further reserva- 
tions before close of summer season 
Sept. 15, but many smaller resorts 
report space available as result of 
abnormally heavy cancellation rate; 
hotels at Brooks, Alta., booked solid 
for pheasant season opening Sept. 
16 and heavy business expected in 
all shooting areas as practically all 
the well-known guides and outfit- 
ters have been engaged already. 

Ontario Advertising 

Ontario, through its new but 
budget-limited Ministry of Travel 
& Publicity, is the only province 
reported making a defiinte fall 
tourist business drive into the U. S. 
This month about 30 American 
newspapers and outdoor magazines 
will carry word of the province’s 
“second summer” attractions. The 
outdoor magazines, of course, will 
stress good hunting; the general 
circulation ads. will be angled to- 
ward Americans who like clear blue 
northern skies and woodlands in 
fancy dress. A special word, ad- 
dressed to hay fever sufferers, will 


DIVIDEND NOTICES 


— 


Lake Shore Mines Limited 


(No Personal Liability) 


DIVIDEND NO. 106 


NOTICE is hereby given that, subject 
to the approval of the Foreign Exchange 
Control Board, a dividend of Eighteen 
Cents per =e e, on the issued capital 
stock of the Company, will be paid on the 


fourteenth day of September, 1946, to 


shareholders of record at the close of 
a on the fourteenth day of August, 


By order of the Board. 
KIRKLAND SECURITIES LIMITED 
SECRETARY 
Dated at Kirkland Lake, Ontario, 
August Ist, 1946. 


nme 

Eddy Paper Company 
Limited 

Notice of Dividend on Class A Shares 
The Board of Directors has de- 

clared a quarterly dividend of 25 

cents ($.25) a share on the outstand- 

ing Class A Shares of the Comgany. 

perverse September 15th, 1946, to 


hareholders of record at the close 
of business on August 15th, 1946. 


Cheques in payment will be mailed 
to the Shareholders of record. Stock 
transfer books will not close. 


R. F. CALDWELL, 


Secretary. 
Hull, Canada, 
August 2nd, 1946. 


ANGLO-CANADIAN TELEPHONE 
COMPANY 
Class A Dividend 


iyie 
_nerthy dives that o divi- 
ible 


oe te 
dend of 


CAMERON HOUGH, 
Secretary. 
Montreal, July 10, 1946. 


DIVIDEND No. 146 


An interim dividend of fifty cents 
(50¢) per share has been declared 
on the capital stock of The —T 


Company, 3 
946 re f record at 


1946, to ° 
the of business August 12, 1946. 
EB. L, NOETZEL 


faly 30, 1946 Treasurer 


Ce eet oe ne 


Imperial Tobacco Ceiasiany 


of ‘Canada, Limited 
— DIVIDEND — 


NOTICE IS HEREBY GIVEN THAT 
An Interim Dividend (No. 169) o1 
Ten cents (10c) per share on the 
ae rdinary Shares of the 
—- has been declared _ ayable 
on Monday, the 30th day of Septem- 
ber, 1946, to shareholders of record 
at’ the close of business “. seemney, 
the 13th day of August, 1 


A Semi-Annual eas (No. 69) 
of Three per cent (3%) on the paid- 
up Preference Shares of the Com- 

any has been declared peveme on 
Monday, the 30th day of September, 
1946, to shareholders of record at the 
close of business on Tuesday, the 
13th day of August, 1946. 


By Order of the Board, 
A. L, ROBERTSON, 


Secretary. 
Montreal, P.Q. 
26th July, 1946. 


Trading Facilities 
Markets 
ELGIN 9214 


HUTSON 
DINNICK - 


Members: 
The Toronto Stock Exchange 
12 Jordan St. Toronto 


Mary Ann Mines Ltd. 


Gold, silver and copper 
values being obtained in 
present work are decidedly 
interesting. Latest engi- 
neer's report and map now 
available on request. No 
obligation. 


WILLIAM E. SMITH 


Cpsctatiing in Canadian Mining 
Issues since 1908. 


Telephone AD. 9205 
100 Adelaide St. W., Toronto 


point out that Muskoka is as sneeze- 
free a place as they're likely to find. 

Manitoba, plans to maintain its 
customary program to keep its name 
before sportsmen as one of the best 
bird-shooting regions in the Do- 
minion. Limited guest facilities 
and the fact that a declining water- 
fowl population this year is forcing 
a shorter open-shooting season, are 
offered as reasons for omitting a 
special fall tourist build-up. Feeling 
is Manitoba will get all the late 
season business it can handle, The 
Financial Post is told. 

Tradition is Strong 

That's pretty well the story so far 
as Canada is concerned. The major- 
ity of tourist men in the country are 
staunch traditionalists, feel that the 
vacation season ends automatically 
when it’s time for young Johnny 
and his sister to start back to school. 
In many cages a large part of their 
summer staff, recruited from high 
school and college ranks, is also 
called away by the sound of the 
school bell before the end of Sep- 
tember. It’s going to take a lot of 
talking to sell many resort men on 
a second summer season. Some of 
them are just tired, fed up, want a 
holiday themselves. And they’ve 
done it that way for years. 

Tied in with this question of pro- 
moting a second summer in Canada 
is more than the essentials of mak- 
ing accommodation available and 
selling it with plenty of well-aimed 
ballyhoo. There’s éhe added ques- 
tion of giving visitors something to 
do once the lakes are too cool for 
comfortable swimming. Not all of 
them will be thrilled nor even con- 
tent to wander about admiring the 
vivid Canadian autumn. And not 
all, by a long shot, will be hunters. 

So what then -—- Prince Edward 
Island has found an Old Home 
Week, harness racing, vaudeville, 
livestock exhibitions big drawing 
cards. Quebec has its inimitable 
old-worldliness. Ontario holds re- 
gattas, the West has its wild and 
woolly,stampedes. There will have 
to be more of the same—folk festi- 
vals, sports contests both for par- 
ticipants and _ spectators, historic 
pageants, habitant fairs, dude 
ranching, and better tourist roads 
(both the extent and condition of 
our highways stand high on the 
list of suggestions to The Financial 
Post on improving the whole tour- 
ist industry) 


Market 
Comment 


Volume on Canadian stock ex- 
changes this week was the lowest in 
a year. One whole session on the 
TSE saw only around 570,000 shares 
change hands. This, investment 
dealers say, is the usual summer 
market holiday with a vengeance. 
The lethargic market state was well 
illustrated when an important divi- 
dend announcement by a Canadian 
industrial produced just a fractional 
price increase this week. 

Industrials effected a partial come- 
back from the previous week’s 17- 
week low. But there is just no real 
pressure developing to either buy 
or sell, dealers say. This condition 
may very well continue for another 
two or three weeks with volume 
gradually improving, some broker- 
age houses are advising clients. 

Several large Canadian base metal 
producers showed minor improve- 
ments as a result of recently an- 
nounced silver price hoist in the 
United States and Canada. 

Gold mines continue in a depres- 
sed condition on the market. Recent 
federal action will only help the 
marginal producers and those only 
moderately. One of the largest Can- 
adian gold producers, Lake Shore, 
announced a 10% dividend cut this 
week, 

” oe * 


Barron’s (New York) The Trader: 
“Complexion of the new Price De- 
control Board should relieve all ap- 
prehension that the administration 
might attempt a return to the 
Bowles’ unrealistic pricing policies. 
The three members are all tho- 
roughly familiar with business 
points of view. Best opinion is that 
the Board will adopt liberal policies 
sympathetic with the intent of Con- 
gress. In any event, the new price- 
profits formula, while not so liberal 
as the original Taft provision, will 
assure good profits with mass pro- 
duction imminent in most lines. The 
new OPA is an outstanding mile- 
stone for postwar business. 

. a * 


Barron’s (New York) The Dow 
Theorist: “The major trend is still 
regarded as up. It would be reaf- 
firmed if the averages rose above 
this year’s highs, but would be re- 
garded as down if, before doing that, 
they should fall beneath the lows 
made in February and July.” 


New Highs and Lows 

During the week ended Aug. 5 
there were six new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
15 new lows. In the mining group 
there were five new highs and 26 
new lows. There were no new highs 
and 7 new lows in the oil stocks. 


GENERAL 
New Highs—1946 
Belding Cort. Invest. Foundation 
Can. Cottons pf. Lake of Woods pf. 
Fittings (A) Taylor, P. & C., p. 
New Lows—1946 
Brant. Cord. pf. C. Pwr. & P, In. p. 
B. C, Turf Cons. Textile 
Can. Foundries B Crown Dom. Oil 
Can, Steamships Ind. Accept. 
Cc. Car & F’dry pA Lowneys 
Can. Industries, n. Nat. Hosiery A 
Can. Int. Inv. Tr. Ont. Steel 
Pressed Metals 
MINING 
New Highs—1046 
Divers, M. 
MacFie 
Mylamaque 
New Lows—1946 
Kerr Lake 
Laguerre 
McLennan C, 
Mylamaque 
Nipissing 
Norgold 
Pato Con. 
Pitt G. 
Sturgeon R. 
Towagmac 
Tombill 
Union ans 
at sey C. 
orb 
New Lows—-1046 
Pacific Pete 


Akaitcho 
D' Aragon 


Anglo-Hur. 
Ashley 
Bobs Lake 
B.R.X. Con, 
D’Aragon 
Elder 
Formaque 
Found Lake 
Goldale 
Graham B. 
Great Falls 
Headway 
Jacola 


Calmont 


‘ 
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Parity to Pay D Dividends 


In More Aluminum Sales 


MONTREAL (Staff) — Revalua- 
tion of the Canadian dollar will 
probably cost the Aluminum Co. 
$1,000,000 annnally in exchange pre- 
miums, but company officials pre- 
dict the loss may be more than made 
up by increased ingot sales to the 
United Kingdom and a 10% cut in 
the cost of materials imported from 
the United States. 

Savings on U. S. exchange for ma- 
terials, port charges, demurrage and 
power generation will probably 
amount to $250,000 a year. In addi- 
tion, the immediate advantages in- 
clude another saving of $92,000 an- 
nually in servicing its U. S. debt of 
$26,250,000. Thus the immediate 
loss is sliced to about $650,000. 

More far-reaching and long-range 
in effect on the economy of the 
Aluminum Co., however, will be the 
increased ingot production to meet 
demands by U. K. exporters of fab- 
ricated aluminum products’ who, 
because of dollar parity, are 
now in a position to compete in 
foreign markets. 

Advantages to Exporter 


Revaluation by cutting the value 
of the pound sterling in terms of 
the Canadian dollar from $4.40 to 
$4.04, has given the U. K. exporter 
a competitive advantage in foreign 
markets. This means greater pro- 
duction in the secondary stage, 
which in turn means greater pro- 
duction in the first stage or in 
ingot production in which the 
Aluminym Co. is most interested. 


Since the bulk of aluminum ingot 
imported to the United Kingdom 
is supplied by the Aluminum Co. 
the optimism of company Officials 
appears justified. Last year the 
United Kingdom used 100,000 metric 
tons of aluminum ingot. Already 
this year, twice that amount has 
been purchased, suggesting even 
greater gains in the future. 

Here is how the new $4.04 dollar- 
pound relationship works in sela- 
tion to the Aluminum Co. Imports 
of ingot from Canada will now cost 
the United Kingdom 10% more. 
This will raise the cost of a single 
ingot from 12 cents to about 13.2 
cents. But on re-export of this 
aluminum as fabricated products, 
the United Kingdom gains a 10% 
advantage on a 30-cent per pound 
item or three cents a pound. 

Since approximately one pound 
of ingot is required for every pound 
of sheet aluminum produced, the 
United Kingdom stands to gain 
something like 1.8 cents a pound. 
This can mean the difference be- 
tween small and large United King- 
dom exports. To the Aluminum Co., 
it can mean the difference between 
large and small sales of ingots. 


Concentrate on Ingots? 


Before the war the United King- | 
dom supplied about 30% of Cana- 
dian demands for aluminum. 
Should this level be increased, the | 
demand for ingots will rise accord- 
ingly; and at present the Aluminum 
Co.’s one big job is to dispose of | 
its surplus ingot capacity. 

Officials feel the company should | 
concentrate on the production of 
ingots, with fabricated shapes pro- 
duced largely in the United King- 
dom or the United States. This is 
a practical application of the eco- 
nomic principle that a firm with 
an advantage in one type of produc: | 
tion should produce that item. 

The Aluminum Co. has that ad- 


vantage in the production of ingots. 
The United Kingdom or the United 
States, because of the size of their 
fabricating capacity, are equipped 
to produce fabricated shapes more 
economically than Canada where 
limited market requires limited and 
relatively high-cost capacity. 

The Aluminum Co.,, does produce 
fabricated products, however, but 
on a limited scale. Right now the 
Kingston plant is turning out all 
the sheet it can produce, 30,000,000 
pounds annually, yet Canadian de- 
mands cannot be met. Thus there is 
a market here for United Kingdom 
or United States products, with the 
advantage being with the United 
Kingdom because of parity. 


How the situation may develop in 
10 or 20 years is pure speculation. | | 


Should the Canadian market be 
large enough, the Aluminum Co. 
may become fully 
Alcoa in the United States, and use 


all its ingot in production of finish- || 


ed aluminum forms. 


Earnings Up 89% 
For M. & O. Paper 


Consolidated net income of Min- 
nesota & Ontario Paper Co. was 
$1,004,414 for the first six months 
of 1946 after provision for income 
tax and other reserves, president, 
Donald D. Davis announces. This 
is up 89% from the $529,296 for the 
same period in 1945. 

Net sales for the first six months 
of 1946 were $14,809,317 ($12,367,- 
355 in the same period in 1945). 

Earnings are equal to 75 cents 
a share for the six months of 1946, 
against 39 cents for the similar 
1945 period. For the whole of 
1945, earnings of $1.15 a common 
share were shown. 


GOODYEAR TIRE & RUBBER 
CO. OF CANADA 4% preferred | 
shares, par $50, were called for 
trading on the Toronto and Mont- 
real Stock Exchanges on July 29, 
1946, on a “if, as and when issued” 
basis. j 
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WORTHY OF VENTURE CAPITAL 


Beaudelair Mines Limited 


For Further Information write 


HUGH T. BORTHWIK & CO. 


47 YONGE ST. TORONTO AD. 4091 


HAROLD A. PRESCOTT & CO. 


Members: 
The Toronto Stock Exchange— Winnipeg Grain Exchange 
Toronto 1 


330 Bay St. WAverley 4831 


“Investigate before you Invest” 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Businese Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


CANADIAN MACHINERY 
CORP. LTD. COMMON (No Par Value} 


Complete information upon request 


REILLY INVESTMENTS 


Established 1926 
100 Adelaide St. West 


Thos. Reilly, owner. 


TORONTO WA. 2682 


War « Wan 


ESTABLISHED 1908 
ACom plete Investment Service 


DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 


TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC. (N.Y.) 


s TORONTO ° ADelaide 7151 


Members: 


6-8 Jordan St. - 


BUFFALO RED LAKE 


HEADWAY RED. LAKE 
Informational Bulletins on Request 


J. BRADLEY STREIT 


‘Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 TORONTO 


McFETRICK -SCARLETT & CO. 
STOCK BROKERS 


Members 


The Toronto Stock Exchange 
Montreal Curb Market 


ORDERS EXECUTED ON COMMISSION ONLY 


TORONTO MONTREAL 


184 Bay Street 132 St. James St. W. 
ELgin 1281 Plateau 8525 
R. Herbert Scarlett John McFetrick 


COMPLETE 


Stock Transfer Facilities 


PROMPT DELIVERIES 
CA Rapa [Rust 


COMPANY 


14 King E., Toronto — Branches in 6 Provinces 


DOMINION STORES LIMITED 


FANNY FARMER CANDY SHOPS, INC. 


é.. & 


‘44 BAY ST. 
TORONTO 


The Toronto Stock Exchange 


Analysis on request 


GRASETT & CO. 


Members Branch 


DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 
eh 1i67 


WA. 4781 


Is Your Investment Portfolio igaem Heavy? 


‘Too heavy investment in one class of security and your portfolio 
becomes out.of balance. ‘The perfect portfolio has 7A amare Municipal 


Corporation, and Industrial 
proportion to suit individual circumstances 


balanced 


Stocks in well- 


da and Shares and Mi 


If you ask us to analyze your holdings, perhaps we may be able tr suggest 
ostine changes, that will result in better balance. 


Private Wire 
to 
Montreal and 
New York 


Milner, Ross & Co. 


Members The Torcate Stockh Eachang 
330 BAY STREET wonanre. 
Hamilton Beantford Reampton Veacouver 
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TUBULAR COIN WRAPPERS 
ARE A “MUST” 
efficient handling of quantities 


Exclusive Canadian manufacturers of 
Tubular Coin Wrappers. Order from: 


NATIONAL 


PAPER GOODS LIMITED 
Memiiten Torente Winn!peg Montreal and Vancouver 
Oe 


DUNHAM 


aaa aN Le 
TaN 


Pere er Steam 
For 


AAs 


information on reqvest 


Cc. A. DUNHAM 
COMPANY LIMITED 
YER a ge 


MACHINERY 


Of Every Description 
PHONE EL; 1271 


147 Front &t. W. Toronto 


“WE BUY & SELL” 


Bring Quick 
Relief to 


a ads 


Ae 
etn 


Akaitcho Drilling Gets High Values| 


Reminiscent of Neighboring Giant 


By GORDON M. GRANT’ logical situation, not only at Akait- 
What could easily prove the most|cho, but at Giant Yellowksife also 
important Yellowknife gold discov- | This new conception may be reflect- 
ery since Giant has been turned up | ed in changed exploration technique 
on the property of Frobisher-finan- |in the future. The theory is the re- 
ced Akaitcho. Yellowknife Gold | sult of the work of N. H. C. Fraser 
Mines adjoining to the north of the} who is directing operations for 
Giant property. Frobisher on the Akaitcho property. 
Values reminiscent of those in Helps Giant Yellowknife 
rich Giant drill holes have been| It is obvious that latest results on 
secured in late Akaitcho holes, | the Akaitcho improve the ore-mak- 
While it is too early to reach any |ing chances on the northern and as 
definite conclusions as to what will|yet untested part of the Giant 
be established, possibilities of min- |property. It also improves outlook 
ing greatness are undeniably there. rc hee ees oh a eden 
Seven holes drilled from west to|held by Frobisher to the north of 
east across a swampy depression in|Akaitcho again. With a second 
1945 first disclosed a mineralized | heavy duty drill added by Akaitcho 
shear zone. But values were erratic | 1 is expected that information will 
in all save No, 4 hole which return- | Come more rapidly, although drilling 
ed 1.02 oz. over 2.5 ft. The drilling | © greater depths on some holes will 
was about 500 ft. north of the Giant |e slower. A total of over 5,000 ft. 
north boundary. . Se been teas “ 
Values were generally low but the | ~* eeeeees Eeearees siege 2 
zone was too good a bet to be aban- mately 22,000 2. of drilling alto 


doned without further work. A 
study by N. H. C. Fraser indicated 
that it had an easterly dip—in con- 
trast to those on the Giant which 
mostly dip to the west. It was then 
decided to drill vertical holes on 
cross-section at right angles to the 
estimated strike of the zone. These 
holes have traced the zone approxi- 
mately 600 ft. down the dip. 

A marked improvement in values 
has been found in two cross-sections 
as depth has been reached. Instead 
of medium values, medium widths, 


gether. 

In hole No. 38, a standout, samples 
were taken over a width of 30.7 ft. 
There may be other values beyond 
those mentioned. 

Akaitcho has an authorized capi- 
tal of three million shares of which 
1,700,005 shares are outstanding. 

Frobisher Exploration Co. owns 
700,000 shares and there are options 
outstanding on a further 1,249,995 
shares at an average price of 55 cents 
a share. Vendors, A. E. S. Syndicate, 
received a million shares and it is 
expected that application will be 
made to the Ontario Securities Com- 
mission for release of the final 200,- 
000 shares of these held in pool after 
exercise of the September option 
installment, 

The company has about $50,000 
cash on hand with accounts paid 
to June 30. A further $70,000 will be 
placed in the treasury with exercise 
of the Sept. 30 option installment. 


OIL PRODUCTION 


South PrincessSyndicate 
TestsDevonian Dolomite 


From Our Own Correspondent Texas Company, is subscribing 
CALGARY—South Princess Syn-|$10,000. If production is obtained, 
aie ane lsd < ae eo first $4,000 in revenue = — 
has cated a potentially com-j/to the A-S Syndicate, after w 
ounce values and big widths have | mercial oil discovery in the Madi-|McColl will get 25% of net until 
come sn. son limestone, providing the first|production equipment casing has 
As will be seen from the values | important news of the year from|been paid for, and.then 50% of net 
plotted on the drilling plen, the ore | the Princess area, and is now going | until the balance of the $10,000 sub- 
zone at one point reaches a sub-/on to the well’s original objective, | scription has been recovered. There- 
horizontal position so flat is the dip. |the Devonian dolomite. The well | after, full net return would accrue 
Values in two deep holes are|entered the Madison limestone at|to the A-S Syndicate. 
strongly suggestive of the develop- |%271 ft. 14 ft. higher structurally} {nitial well, Admiral - Superior 
ment of a thick high-grade ore zone. |‘28", the Madison contact at the | syndicate No. 1, has been staked in 


Empire-Pacific No. 2 Madison oil th tre of the theast 10 acres 
No. 38 which has gone the deepest | wel] six miles to the northwest. |of sd. 2 9-1-17w4th. Drilling con- 


in the more southerly cross-section |Slight porosity showed in contact 

tractor, al Petroleums, i 
has returned these values: 1.59 oz.|core, gradually improved to 3,285 seven ie Seonaiinenoed ooeienr 
over 18 ft. 0.27 oz. over 3.7 ft. and |ft, where coring was halted for | immediately, will probably spud in 
0.32 oz. over 15 ft. What may be |drill-stem test. this week. Coring and testing opera- 


very significant is that this inter-| with Packer set at lime contact, | tions will be supervised by Denton- 
section was secured at just about/ 60-minute test was run. About 15|Spencer Co., petroleum engineers. 
the same vertical depth as No. 33|minutes after the 3/16-in; choke |Completion depth (up to 100 ft. in 
hole which gave the exceptional as- | was epened, ‘the well = clocked | the Madison) is estimated at 3,100 ft. 
say of 1.62 oz. over 16.7 ft. at a point | with a gas flow rate of just over} Admiral - Superior Syndicate 
200 ft. to the north. 1,000 Mcf daily, flow settling to &/holds a block of 1,760 acres in Sec- 
Deepening No. 34 Hole rate of 500 Mcf daily as fluid enter- | tions, 3, 4, 9 and 10 of Twps. 1 Ree. 

No. 34 hole was put down 100 ft, |°% the -. drillpipe. When pipe |17w4th, surrounding the well-site. 
cast of No. 23 but failed to intersect (Yee it was found to contain | McColl-Frontenac’s interest in, an 


a 480-ft. column—top 10 ft. being ibution t . 
the zone. A heavier drill has. been | mud and the remaining 470 ft. clean bi gare, Ht tact that ‘cube 


secured and this hole will be deep-|crude oil, with no free water. (The | pany geologized and seism hed 
ened to at least 800 ft. There is ajinflux rate indicated is about 6.5 SS scan. mee a quarter castes in 
possibility that the zone may have| bbls. per hr.). First gravity check |each of the sections in which the 
steepened abruptly, or that the zone |Showed 22.5 degrees API, but this | Syndicate has leases, plus an inter- 
may be down-faulted on the east | t@vity is expected to show up bet- | est in considerable other acreage in 
between holes 88 and 3 ter (perhaps comparable with the|the vicinity, The other principal 
‘ 26-27 API oil found in the Madison |jease holders in the vicinity of the 
Besides putting in the southerly | 5+ Empire-Pacific No. 2). The SP.S vy 
‘ a pire-Pacilic No. 2). € 5.F'.8. | A-S No, 1 well are Admiral Oils and 
cross-section, it is planned to put|No. 2, before entering the Madison, | British Dominion Oil & Develop- 
in a third cross-section of vertical|tested a Basal Blairmore sand|ment Corp. 
holes 200 ft. north of the initial | (depth not specified), which yielded 
cross-section. These three series of |500 Mcf of gas. On August 1, the , 
holes are expected to defermine the} Well was at 3,299 ft., with no fur-| New Ground Acquired 
true attitude of the shear zone with | ther, porosity showing. It is going} California-Standard Co. has add- 
some certainty, on to the Devonian dolomite to|eq another 308,983 acres to its hold- 


determine possibilities before de- th Sa 
Drilling at Akaitcho has given an ciding on Madison production pro- —. pac Sane on Ear rt Rigo 
entirely new conception of the geo- | cedure. ae dusk seth an ox ew Com 


SPS. No. 2 is the 2nd.in a string | tral Plains, two on the South. 

of four scheduled joint ventures of/ Through subsidiary Caloil Corp., 
a syndicate composed of eight com-| Cal-Standard has taken a Crown 
panies with interests in the Prin-/oil and gas reservation covering 
cess area. The backers, and an-/|186,160 acres centring on the town 
nounced percentage interests, are: |of Castor, on the Central plains. 
California Standard Co., 46%; Pa-|The block is around 2 miles south 
cific Petroleums 17%; Princess Pet-|of the Anglo-Home-C. & E. West 
roleums 10%; Empire Petroleums/ Viking reserve and the Imperial- 
8%; Globe Oil Co., Homestead Oil} Kinsella holdings, and is around 55 
& Gas and Pacalta Oil Co., each 5%; | miles west of the Imperial-Provost 
and Phillips Petroleums, 4%. oil and gas strike. The Caloil rights 

6) a Se are in Twps. 36 to 38 Rge. 13w4th; 
Twps. 36 to 39 Rges. 14 and 15w4th; 
and Twps. 37 to 39 Rges. 16 and 
l7w4th, Three wells have been 


New Test .at Sweetgrass 


Philmore Yellowknife 
Vein 400-ft. Length 


Examination of the comparatively 
unexplored Hnatiw vein on No. 9 
Island of Philmore Yellowknife 
Gold Mines has shown a length of 
nearly 400 ft.,:open at both ends, 
President P. N. Moreland, states. 
The vein is reported to have widths 
of from two to three feet with nar- 
rower sections. 

West end of the vein enters Slave 
Lake and continuity will be tested 
under the lake, while at east end the 


d | vein may connect up with an ex- 


posure on the shoreline some 1,200 
ft. distant, he reports. 


A~ mineralized parallel quartz 
vein, about 100 ft. to the north, is 
cut by a cross fault which may have 
thrown the vein in that direction. 
The exposure may be extension of 
this parallel vein, which has an indi- 
cated length of about 150 ft. to the 
fault and a width of from two to 
three feet. Engineers Wilson and 
Day have recommended immediate 
diamond drilling to verify indicated 
source of ore. 

Some 760 ft, of X-ray diamond 
drilling has been completed on 
Johnston-Giauque area property. 
Assays are being checked. 


Sherritt Hole No. 40 
1.55% Ni. = 0.80% Cu. 


Complete assays on deepening 
hole No, 40 into the lower “A” ore 
body of Sherritt Gordon Mines at 
Lynn Lake, Man., show 1.55% nick- 
el and 0.80% copper from:845 to 1,- 
145 ft. The hole, located 100 ft. 
east of hole No. 34, previously in- 
tersected ore in the upper “A” ore 
body from 15 to 67 ft. averaging 
1.59% copper and 0.60% copper. 
The hole was stopped in diorite at 
1,280 ft. 


HALLNOR MINES realized an 
estimated net profit of $432,900, or 
21.6 cents a share in six months 
ended June 30 ($350,735, or 17.5 cents 
in 1945 period). Gold production and 
miscellaneous income amounted to 
$1,079,900 from 55,119 tons milled, 
an average recovery of $18.89 ($863,- 
452 from 45,459 tons and $18.24 in 
first half of 1945). Shaft has reached 
2,893 ft. below the collar, with a 
further depth of 267 ft. to go. On 
completion of sinking, drifting will 
be started on 2,610-ft. level to ex- 
plore ore possibilities indicated by 
diamond drilling below that horizon. 


KERR LAKE MINES has declared 
a dividend of five cents a share, 
payable Aug. 23 to shareholders of 
record Aug. 9. 


iccadilly | 


‘“Mede in Conada”, & inherlts the London 
tradition of coolness, and a mild nutty flevour, 


GOOD TO THE BOTTOM. OF, THE BOWL 


q{ Time,motion and methods study; 

{7 job evaluation: 

{ Incentive plans: 

{ Training of foremen and supers 
visors in methods improvement; 
cost reduction, personnel rela- 
tions and work simplification: 

{ Training in techniques of person- 
nel selection, shseune’ and job 
instruction. 

q poset of sales, distribution and- 
merchandising methods; and 
analysis of markets. 


q Surveys for the location of fac. 
tories and branch warehouses: 


q{ Surveys and installation of pro- 
duction; on profit and 
cost control methods and systems: 


{ Complete surveys of operations 
and organization. : 


Our booklet, “What is Industrial 
Engineering?” explains in some 
detail these phases of our service. 
We will be pleased to send you a 
copy on request. fe 
a 
J. D. WOODS & GORDON/ 
, LIMITED 5 


15 Wellington St. W., Toronto; Canada 


J.D. Woods, President W.L.Gordon, Managing Divector “& 4), 
Ralph Presgrave e J. G. Glassco * J. A. Lowden _.%&. 
G.P.Clarkson * D.M.Turnbull © B.H.Rieger =>" 


industrial Engineers and Consuttants 


A CRANE solution for every 
Piping Equipment Problem 


ONE SOURCE OF SUPPLY ¥ @ < ONE RESPONSIBILITY %* @ © ONE STANDARD OF QUALITY 


Madison limestone oil production 
prospects in the Alberta-Montana 
border vend west ies rae, 
grass, received a boost last Septem- 

| \ber when Admiral-British Domin- |N® 1 and Shell-Chinook No. 1. 
ion No. 1, 3% miles north of the| Through Caloil Corp, a Crown 
border, obtained 28 API oil in the |Teservation on 58,200 acres has been task from ordering materials to installing them 
top of the lime at 3,094 ft.; dimmed | 2cquired on the South plains, ex- 
when a follow-up well quarter of ajtending north and east from the 
mile north logged deeper and found|town of Taber, starting within a 
water in the lime; brightened again. |few miles north and east of the 
this year when Carter Oil and|=East and West Taber oilfields. The 
Union of California tapped the |Tights are in Twps. 10 and 11 Rges. 

Madison at a string of wells 7 to|14 and l5w4th; and Twp. 10 Rge. 
11 miles south of the border, and |16w4th. North Taber Royalties No. 
developed commercial oil produc-|1 and the Imperial-Purple Springs 
tion in limestone breaks. No. 1 are within the townships in- 


Following up the Madison oil volved in the reserve, 


search, six concerns have now| Through subsidiary Conrad Ex- \ 
joined for a new test on the Cana-|Ploration Co, Cal-Standard has 
dian side of the boundary, around |taken a Crown reservation on 64,- 
2% miles south and west of the |623 acres on the South Plains, ex- 
Admiral-British Dominion strike, | tending east, north and south from 
and within 10 miles north and east | ‘te town of Carmangay. South part 
= of Carter’s Madison Oilwells in|of the block is a township north 
“st. North Montana. and west of the Okaita-Keho No. 
New operation is being carried |} Venture, now drilling, There has 
out by Admiral-Superior Syndicate, | been no drilling to date in the 


Valves, fittings, pipe, fabricated assemblies, pipin 
accessories—for any service—your Crane iene 

or Wholesaler supplies them all. You choose 
from an unusually complete selection of such 
materials — in brass iron and steel. Your whole 


drilled in the area covered by the 
Reserve, a shallow town of Caster 
gaswell, Hudson’s Bay-Paintearth 


is simplified. Every item is uniform in ity, 
bechiod! by single responsibility. Call on thc Crane 
line—to keep piping systems at peak efficiency, 
—to simplify and s up deferred replaces 
ments. Below is one example of a Crane solution 
to many of your gate valve requirements, 
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WASHING MACHINES INSTEAD OF WAR PLANES 
.». and the same power equipment must build them 
@ That new washing machine your family has wanted should be in 


the stores agy day now. Manufacturers are pushing reconversion 
projects rapidly. 


Reconversion poses many problems—one of which is power. 
For present boilers, turbines and generators must continue to pro- 
vide the power to make peacetime products. And much of this 
power equipment was necessarily worked hard throughout long 
years of war. 


What about your own srg! Will your power equipment stand 
up to the job? You can help keep it operating dependably and 
safely by using the protective features of The Boiler Inspection 
Company. 


This Company has, by far, the largest field staff devoted solely, 
to power-equipment safety. Its staff draws upon the experience the 
Company has gained in 70 years of specializing in one line—Power- 
Plant Insurance. And its many field engineers are so located that 
they can be reached quickly in an emergency. 


These are some of the considerations that have made The Boiler 
Inspection Company the outstanding first choice among those who 
purchase Power-Plant Insurance. Have your agent or Looker give 
you further details on how the Company can help you conserve 
your power equipment for peacetime use. 


Aftercoolers and receivers 
in gas plant 


SERVICE RECOMMENDATIONS: Rated at 500 pounds, waiter, oil, of 
gas, these Brass trimmed Crane Ferrestee! Double Dise Gate Valves are 
suited for a wide variety of gas services requiring heavy, massive valves — in 
gas fields, pipe lines, pump houses, etc. Outside screw and yoke pattern 
illustrated, with flanged ends, also non-rising stem pattern with screwed of 
flanged ends, in sizes up to 12 in. For complete specifications, see your Crane 


CRANE Limrrep: HEAD Orrice: 1170 Beaver HALC Beuars, MONTREAU 


CR ANE- wots 2 itnes «oe 


PLUMBING « HEATING + PUMPS 
NATION-WIDE SERVICE THROUGH BRANCHES; WHOLESALERS end PLUMBING AND HEATING CONTRACTORS 


‘ 


F : area reserved. Rights are in: Twps. 
in which interest is divided: Admiral 13 and 14 Rge. 22w4th; and Twps. 
Oils 374%2%; Superior Oils 12%2%; 12 d14R 23w4th 
Deep Oils 12%%; Crude Oils 12%%; | }* 8” sos teed ge 
and an unnamed company, 25%. For Baers 
the first well, -McColl-Frontenac|McColl Takes Acreage 
Oil Co. Canadian affiliate of the} weColl-Frontenac Oil Co. Can- 
; e adian affiliate of the Texas Com- 
pany, has acquired from the Saskat- 
Noranda Mines chewan Government a Geological 
Reservation covering 241,760 acres 
e in the southwest corner of that prov- 
Earnin S Fall ince, adjoining the Montana boun- 
2 dary and tying on to the north of 
the Texas Company's oil and gas 
Estimated net profits of Noranda|rights on the Bowdoin Dome, in 
Mines of $3,270,000, or $1.46 a share |northeast Montana. E. Swain, Su- 
in six months ended June 30, were | pervisor of Mines, states the reser- 
off from $4,624,000, or $2.06 in simi- vation was issued effective June 10, 
lar period of 1945. Metal production ae Maximum term of the reserve 
s to March 9, 1948. It is understood 
and miscellaneous income totalled that McColl will bezgi logical 
$7,160,000 ($9,285,000), ton Ranga gigantic. gy as 
’ een work on the reserve—first ever 
Copper production from the Horne | taken by that company in Saskat- 
mine amounted to 7,481 tons and |Chewan—in the near future. 
gold output was 92,384 oz. (15,295 we ee 
tons and 94,130 oz.). The drop was} gEpDONA GOLD MINES states in 
wud accounted for by a two-week | 1945 report that since taking over 
: utdown of the smelter in June property, the company has com- 
a ete of repairs to the furnace | pleted 53,856 ft. of diamond drilling. 
and Cottrell plant. A large percentage of drilling was 
Operations at the property were | in nature of wide-spread exploratory 
seriously hampered by shortage of | holes, following up indications pre- 
labor, President James Y. Murdoch, | sented by geophysical surveys of 
states. This is due, in a large meas-|the property. Balance was concen- 
ure, to an acute shortage of accom- | trated in the area in and about “A” 
modation in the area and is holding | zone in order to determine its limits 
back the essential work of exploring | and potential value. With exception 
and developing the property, with-|of those in “A” zone, no intersec- 
out which a substantial increase in | tions of ore value were encountered. 
production is not possible, he adds. | Shaft sinking to depth of 535 ft. has 
Negotiations with Mine, Mill and|since got under way. Current assets 
Smelter Worker’s Union ’(CIO) have | were $110,158 and current liabilities 
made no progress since an increase | totalled $26,391, at April 30. Invest- 
me | of seven epnis 


.The Boiler Inspection and Insurance Co. 
of Canada a 
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Shifts in Gold Reserves 'B Zone Clicks [Canadian Silver Producers 
Aid in Gold-Money Plans At North Inca 


A world war has accomplished 
what financial experts for years 
were unable to—a redistribution of 
the world’s gold reserves. | 

Little countries which never had | 
much of a stake in gold, neutral | 
countries which were recipients of 
large war orders, and even Canada. 
have been able to build up reserves | 
of gold to a level which didn’t | 
exist before the war. 

Gold production naturally tends | 
to swell the world’s gold reserves 
but bulk of this small country build- 
ing up of reserves is a direct Out- | 
come of heavy U. S. spending which, 
to a certain degree, found its ex- 
pression in an outpouring of gold. 

United States gold reserves — ac- 
cording to the VU. S. Federal Re- | 


serve bulletin — have dropped al- 

most $2.5 billions to $20.2 omens | 

from the level reported shortly after | 

Pearl Harbor, in Dec., 1941 

Most striking of the gains are 
| 


those of Central and South America 
countries. Little Cuba, earlier this 
year, had a gold reserve of $201 
millions against only a million be- 
fore the U. S. entry into the war. | 
Mexico has boosted its gold reserves | 
five times—to $250 millions. 
Brazil Away Up 

Almost every South American 
country has been able to increase 
its gold reserves. Brazil, which late 
last month raised its exchange rate 
in relation to the U. S. dollar, has 
gold reserves of $361 millions against 
$70 millions at the end of 1941. 

Colombia's gold reserves have in- 
creased more than $100 millions 
to $133 millions, in less than’ five 
years. Its neighbor, Vehezuela, has 
increased its gold reserves by al- 
most $200 millions since the end of 
1940 despite disruptions in oil ship- 
ments. Uruguay’s reserves are hold- 
ing close to peak level of $195 mil- 
lions. Argentina's reserves have 
been moving lower and amounted 
to $397 millions at last report. 

Many European countries, e.g. 
France and the Netherlands, hae 
experienced a substantial shrinkage 
in gold reserves, reflecting the drain 
war proved on their resources. But 
neutrals, such as Switzerland, 
Sweden, Turkey and Spain, are 
found with larger reserves today. 
The Swiss reserve total of $1,106 
millions is more than double the 
figure of $502 millions at the end 


of 1940, reflecting that country’s 
position as a haven for refugee 
capital. 


Sweden, which enjoyed a period | 


of unparallelled business during the 
war, trebled its gold reserves to 
$476 millions between December, 
1940 and April, 1946. 

Canada which had a gold reserve 
of $124 millions at the end of 1939 
lis only credited with a reported 
$7 millions of gold at the end of 
1945 by the Federal Reserve System 
Bulletin. But at the end of 1943, 
the Canadian Foreign Exchange 
| Control Board had gold reserves 
of $388.2 millions, an increase of 
more than $170 million for Canada 
in a six year period. 

Recent loans of the United States 
to the United Kingdom, France, ete., 
will, it is believed, assist in main- 
taining a more equitable distribu- 
tions of the gold’s reserves. This 
is a definite objegtive if the gold 
standard is to be operative. 


MINING 
CONCENTRATES 


ARMISTICE GOLD MINES has 
completed over 400 ft. of crosscut- 
ting in east-west drives on 650-ft. 
horizon with a total of 3,800 ft. still 
to go to the west and some 1,300 ft. 
to the east. 

. = . 

BIDD CONSOLIDATED MINES 
was incorporated early this year to 
consolidate three groups of claims 
in the Y@#owknife area, N.W.T., one 
group in the Red Lake area, ‘Ont. | 
and another group in Ducros twp., 
Que. Prospecting is being carried 
out on the properties. 

” +o * 


BRYHERN EXPLORATION, DE- 
VELOPMENT & MINING reports 
four zones being opened up by pros- 
pecting and exploration on Andrew 
Yellowknife Mines holdings at Rus- 
sell Lake, Yellowknife. No, 2 zone 
appears most important and has 
been rock-trenched for a length of 
3,600 ft. A program of 5,000 ft. of 
diamond drilling is expected to start 
shortly. 


CORDELL GOLD MINES channel 
Samples taken from its Missinabi 
property are reported to have run 
from $6 to $00. A crew of men and 
diamond drilling equipment have 
arrived at the property to proceed 
with further work, 

2 . » 


CROWSHORE PATRICIA GOLD 
MINES has equipment on property 
to sink a shaft to recommended 
depth of 1,000 ft. A contract has been 
awarded and sinking under power 
is expected to start this month. 

Development has been confined 
to “C” zone, due to labor shortage, 


| where grab samples gave some high 
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values and channel samples across 
10 ft. gave values reported as aver- 
aging $10.50 for 145 ft. Five zones 
are said to be gold-bearing out of 
10 located. 


Exploration expenses in period 
May 17, 1044, to April 30, 1946, total- 
led $45,462 and general expenses 
were $6,129, Cash and bonds were 
$125,085 and current labilities were 
$105, as at April 30. Since that date, 
an additional $50,000 has been paid 
into the treasury. 

om 7 * 

CLAREMONT MINES has acquir- 
ed two adjacent claims to its orig- 
inal property, giving a total of seven 
claims. Following directors were 
elected at special meeting: Carl T. 
Bischoff, president and managing 
director; John H. Kroeger, vice- 
president; C. W. Willoughby, secre- 
tary-treasurer; Irving R. Picard and 
Rene Chenevert. 


*. * * 


CONTINENTAL DIAMOND 
DRILLING & EXPLORATION CO. 
reports following development on 
its holdings: Completion of five drill 
holes by Herbdix Gold Mines and 
shipment of cores for assay; com- 
pletion of eight drill holes by Auf- 


| ron Mines on its Miminiska Lake 


The WESTERN SAVINGS 


and LOAN ASSOCIATION 


HEAD OFFICE; WINNIPEG, MANITOBA 
OFrricEes 


Agency B —. - - 
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+ Edmonton, Alta. 
Calgary, Alta, 
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A Good Name 


For over 80 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


Newsprint — 


Groundwood 


270,000 h.p. Hydré Power instatied capacity. 


MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec 


Power Company 


The James Maclaren Company Limited 
BUCKINGHAM, QUEBEC 
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in the Eastern Canada Mining Area. 
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' company's chief engineer, 


First Hole Returns 6 ft. | 
of High Grade—A Zone 
Extended to 590 ft, 


Diamond drill hole No. 40 J, first 
in series to test “B” zone at North 
Inca Gold Mines has cut a high- 


grade ore section across a true width | 


of 6 ft., President W. J. McDonough 
states. Coarse free gold is said pres- 
ent in several sections of core from 
this zone, which is some three 
miles south of the “A” zone. The lat- 
ter has shown a length of 590 ft, 
across 2.2 ft. averaging 0.63 oz. 

The new zone is contained with- 
in a small island indirectly south 
of “A” zone, with the result that 
the two ore zones can be convenient- 
ly and inexpensively combined as 
one operation, the president sfates. 
A water-power site capable of pro- 
ducing up to 2,000 h.p. is available 
within 13 miles of thé “B” zone to 
the south, 

Intersection in “C” Zone 

The No. 6 vein contained within 
the “C” zone, some 700 ft. to the 
northwest of “A” zone, has been 
intersected by one drill hole at a 


| vertical depth of approximately 115 


ft. One section in -the hole gave 
0.39 oz. across 3 ft. Additional holes 
are to be put down as soon as 
equipment is available. 

Trans-American Mining Corp., the | 
financing medium, is making a fur- 
ther $60,000 available to increase 
North Inca’s ee _Position to | 
$150,000. 


drilling of No. 1 


eta tenae ‘hole on 


property in Keezhik Lake area to | 


test extension of present surface 

showing and to determine possible 

existence of parallel octurrences; 

continuance of surface exploration 

on Wolfpack Yellowknife property. | 
* - * 

CATHROY LARDER MINES ad- | 
vises that drifting is proceeding 
eastward on 520 drift in new area 
on 500-ft. level; westward on 220 
drift in “E” zone on 250-ft. horizon 


and westward on 512 drift in “E” | 


zone on 500-ft. level. 
a * 2 


DUTHIE MINES (1946) has let a 
contract calling for 5,000 ft, of dia- 
mond drilling on its acreage new 
Smithers, B.C. A crew of 10 men is 
engaged in rehabilitating buildings 
and machinery and upon completion 


underground work is expected to} 


start. 


FALCONBRIDGE NICKEL 
MINES has received payment cov- 
ering Sept. 15 option installment on 
3,335 shares at $4.70 a share. Iss ied 
capital—3,347,507 shares. 

* * 


HOSCO GOLD. MINES has receiv- 
ed payment for 65,000 shares at 50c. a 
share, representing July 10 install- 


ment under the sale agreement with | 
Goldwin | 


McWatters Gold . Mines, 
Exploration Co., etc. Issued capital 
ig 2,650,005 shares. 4 

7 * * 


JACK LAKE MINES has advised 
the Montreal Curb Market that two 
additional claims adjoining its prop- 
erty in the Fort Frances mining divi- 
sion, Ontario, have been acquired 
for $2,000 cash and 46,000 treasury 
shares, 

. * 

LAKE SHORE MINES realized 
bullion production of $1,207,461 from 
82,467 tons of ore treated in the 
three months ended June 30, 1946, 
compared with $1,358,244 from 89,366 
tons of ore milled in the immedi- 
ately preceding three months. 

7 ~ * 


LOISAN RED LAKE GOLD 
MINES announces that work is to 
start as soon as possible on a zone 
shown in the geophysical report on 
the property. Engineer S. Zeidel 
will direet development. 


LATOMIC RED LAKE GOLD | ft 
MINES has completed plans to start | 


stripping, trenching and shallow 
drilling two areas recommended for 
testing as a result of recent geo- 
physical survey. The area bordering 
on Loisan Red Lake ig to be drilled 
through the ice this winter. 

” . 


MARY ANN MINES has com- 
pleted considerable surface ‘work on 
its property comprising 13 claims in 
Gauthier twp., Ont. Consultant H, 
J, Logan has recommendéd an ini- 
tial 6,000 ft. of diamond drilling-be 
catried put after completion of an- 
other month's surface prospecting. 

* *- + 


MCKENZIE RED LAKE GOLD 
MINES reports bullion production 
of $119,274 from 16,161 tons milléd, 
an average recovery of $7.38 gold 
in three months ended June 30 
($131,196 from 16,100 tons and $8.15 


in first quarter). 
” ~ 


Getting 90.5c. Price Now 


Canadian ne refined sil- | particularly after the boost in pr ices | 


iver have already been assured of 


the 19,39 cent increase to 90.5 cents | 


jan oz. for entire output — in fact, 
|some operators received the higher 
figure from July mint returns— | 

The Financial Post is reliably in- 
| formed. The rise is in line with 
the boost in the OPA ceiling, effect- 
ive last day of July. 

The improved silver market is 
expected to prove quite a boon to 
| established producers and to create 
;a marked revival of interest in 
| properties long shut down as a re- 
| sult of former depressed price 
levels. Such companies as Consol- 


idate Mining & Smelting Co., larg- 


est producer of refined silver in 
| Canada, Canadian Copper Refiners 
j and International Nickel Co. of Can- 
jada, will unquestionably benefit. 
They and others, were restricted | 
; during war years to terms of the 
silver pool, which allocated one- 
half of production for domestic re- | 


quirements at 40 cents an oz., later | 


increasing to the 71.11 cents an oz. 
figure. 

Golden Manitou Mines, New Cal. | 
umet, 


rect to the United States, 


some time, 

A good example of effect on a 
Canadian company is that of Gold- 
en Manitou Mines. Should the com- 


pany operate at capacity of 1,000 | 
tons daily, (at present treating about | 
annual ‘silver out- | 


600 tons daily), 
put would run at around 950,000 oz., 

which would mean af extra $100,000, 
lor so. 
| A numbef of former silver pro- 
| ducers have been considering re- 
opening properties for some weeks, 


a 


Ontario SecurityCommission Options 


Underwriter: 


Andrew Yellowknife M.. 
Ash Yellowknife M, 
Cherokee G. M. 


| 
| Company: 
} 
| Duffree Rouyn a. M. i, 


V. Blytht 
ip Jackson 
| Federal Oils 
Geometal Mines 
Kenalex Red Lake M. 
Kyack coonet BM. scene 
Lardon G ae 
Morgan Creek M. 
Morgan Creek M. 
| Newcor Min, & Refin.... 
Newcor Min. & Refin... 


. E. Perron 
“+o A, Littlert 
.«» Fed Trading & 


HH. W. Knight 
Sales permitted 


| Tasmijopen Min, Co, 
Tyon G. M, 
| WG BEy cccdcdeocesceccs Sales permitted 
Woodhall M. 
Wasu Porcupine M. 


+Optionee. 


Britannia and others have | 
shipped gold-silver precipitates di- | 
thus | 
benefitting at old U. S. prices for | 


00,000 
Sales permitted on 1,250,0 00 ~ at net to 
Deastare Securities 


-»» Globe Investments 


| to 7WL11 cents, 


One official whose | 

company has been in such a cate- | 
gory stated that at present price 

levels, these old properties could 

ibe revived. However, dewatering | 
and reopening of these long- closed | 

properties depend on availability 

i of labor and supplies. 

| A revival of interest has already 

been noted in British Columbia. 

Highland-Bell, a small silver opera- 

tion, has experienced a sharp rise 

in profits, A 200-ton plant has) 
been recommended for the prop- | 
erty of Big Four Silver Mines, while 
| considerable activity has been ev- 
ident in the Cobalt area of Ontario, 
with stakings ‘reaching a record 
level in the last few months. 


| Lake ‘Shore Cuts 
Dividend 2 Cents 


The latest dividend declaration 

of Lake Shore Mines calling for 
| a payment of 18 cents a share 
Sept. 14, to shareholders of record 
Aug. 14, represents a drop of two 
cents. Vice-pres#dent. William H. 
Wright points out that the reduc- 
tion is temporary and taken in 
light of present conditions. Previ- 
ous rate was 20 cents quarterly. 

Rising costs, the dollar re- 
valuation and the labor outlook, 
were among the considerations 
behind the decision, he said, ad- 
ding that the dividend rate would 
be returned as soon as conditions 
governing earnings permitted. 
MARTIN “McNEELY MINES ad- 
vises that July 21 option install- 
ment, together with subsequent in- 


stallment, has been extended for 
90 atin an ne 


Purchased 

(Underwritten) 
Shares At 
c. 


No. 


_ 


. Sales permitted on basis of not less than 35c. per sh. on 100.000 shs 
oa a CO.t oss 


June 10 
May 28 
Apr. 16 


400,000 
250,000 


July 3 
May 3 
dune 4 
June 18 
June? 
June 9 
vcceds to treasury 


is 


10 
Agency .. 


on basis o:1 «.'+ of pi 


. Co, granted security issu ars registration. 
Realmont R. Lake G, M., Sales permitted on basis of 75°: 


of proceeds to treasury. 


«-». Co. granted security issu er’s registration. 
rT. rere eee Industro Min. Invest. 400,000 ° 


Jan. 7 
on basis of 75° of proceeds to treasury. 


tut eaes be Co. granted security issu er’s registration. 
aces Allied Invest. & Holdings 200,000 


*$25,000. | 


15 July 10 


Option 
Shares 


1,499,995 
1,200,000 
1,300,000 
treasury of 20 cents. 
1,000,000 17 


500,000 
1,631,095 


899,007 
899,907 


1,440,000 


1,200,000 


Demand Grows 


But Mines Hit 


Swollen Domestic Cop- 
per Demand Found No 
Asset — Seek Change 


In the semiannual report of Waite 
|/Amulet Mines, President J. Y. 


per producers have been unfavor- | 
ably affected by an increased do- 
mestic consumption and that repre- 
sentations are being made to Ottawa | 
on the existing copper price struc- 
ture, 


“Since February, 
Murdoch, “the price of copper in 
Canada has been Il'4c. per Ib, 
while copper is currently being sold | 
at 16c, in the world market. The} 
Canadian copper producers not only 
lose this price advantage in com- 
parison with producers in other | 
countries, but they are compelled 
to supply an unprecedented domes- 
tic demand at this low price. Since | 
the lifting of metal controls, do- 
mestic consumption has increased 
| from some 31,000 tons in 19387 to} 
an estimated 80,000 tons for 1946. | 
The copper producers, whose metal | 
has been treated and refined in 
Canada, have been deprived of a| 
much higher world price on the 
large tonnage used domestically and 
have been in a less favorable posi- 
iton than producers who ship their 
Pe out of the country.” 


1940,” says Mr 


HARD ROCK GOLD MINES re- 
ports bullion production of $239,649, 
including $3,072 from treating 244 
tons stored cqncentrates, from 27,- 
958 tons milled in three months 
ended June 30. Average recovery | 
was $9.57, excluding the stored con- 
centrates. 


Received 
Price aT 
Range Author, 

c, Shares 


3,500,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,500,000 
3,500,000 
5,000,000 


Shares 
1,900,005 


Accepted 


July 17 
5-25 July 20 
5-50 
Tha-30 

July 
July 
July 
July 
July 3 
July 15 
July 15 
July 15 


July 26 
July 18 
July 19 
July 18 
July 18 
July 26 


1,010,612 
1,125,006 

760,005 
1,368,005 
1,700,005 
1,700,005 
4,409,541 


1,200,005 
1,095,300 
1,879,842 
1,550,856 
1,407,940 
1,383,671 


3,000,000 
3,000,000 
3,500,000 
3,000,000 
3,000,000 
3,000,000 


10-$1 


15-55 


AMENDMENTS TO PREVIOUS AGREEMENTS 


Amended: 
Barbary Gold M. 


Fummerton Min, & Dev. Co 


Extended: 
Found Lake G. M. 
Roybar Chibougamau M 


MADSEN RED LAKE GOLD 
MINES shows bullion output of 
$241,135 from 30,321 tons milled, an 
average recovery of $7.95 gold per 
ton in three months ended June 30 
($259,693 from 24,315 tons and $10.68 
in first three months). 

a a. * 


NORSEMAN MINES says that 
current drilling is designed to probe 
the possibilities in two strong anom- 
alies indicated by magnetometer 
lsurvey in east central portion of 
property, 

. 7 * 

NARECO GOLD MINES says first 
drill hole placed ir schist zone on 
southwest group at Indin Lake re- 
turned 5,1 ft. of core grading 0.447 
oz. This ig initlal depth test of a zone 
which has been opened by four test 
pits over a reported length of 1,250 





OMEGA GOLD MINES says in 
1945 report that a complete geolog- 
ical study of the structure of all 
rocks at the property is being 
made in the hope that work may 
find lava. flows and conditions 
similar to producing mines in the 
area, The future of the Omega 
property entirely depends on re- 
sults of the investigation, President 
James Y¥. Murdoch, states. 

Bullion production dropped $110,- 
262 to $440,503 and net loss of $77,- 
677 in year ended March 31, 1946, 
compared with a profit of $9,303 in 
previous year. Ore reserves. drop- 
ped 112,133. to 195,867 tons arene, 
| $5.15 per ton. 

Current assets totalled $110, 950. 
and liabilities $79,935, as at March) 
31. Buildings, machinery and equip- 
ment were carried at a depreciated 
value of $141,618. 


Trans-American Keeps F unds 


Ready for 


Trans-American Mining Corp. has 
completed its first Year of opera- 
tions with liquid assets of $692,000, 
including $600,000 in cash and bonds. 
Other assets are represented main- 
ly by controlling share interests in 
North Inca Gold Mines and Ingray 
Yellowknife Mines and a 50% share 
interest in Spinet Mining Co. 

The company has pursued a pol- 
icy of maintaining a position of 
financial liquidity so as to take 
advantage of favorable prospects or 
to participate in direct prospecting. 
Diamend drilling of the Fly group 
of Spinet Mining has returned 1.31 
oz. across 2% ft. in the initial hole 
and 2.25 oz, across 2 ft. in No. 2 
hole. The intersections were secured 
some 250 ft. apart along the Archie 
Gamble discovery. Additional asgays 
are expected soon. 


Trans-American has optioned* a} 


group of 27 claims on strike of 
Osulake Gold Mines, President W. 
J. McDonough states. Work is be- 
ing conducted under direction of 
with dia- 
mond drilling to follow.up geolo- 
gical mapping and surface explora- | 
tion. Prospecting parties are being 
maintained in the Northwest Ter- 
ritories, northern Ontario and Que- 
bec, and the company {Ms interested 
in several properties amd syndicates 


Quick Development 


,in British Columbla, northern On- 
| tarlo and Quebec. 

Officers and directors: W. J. Me- 
Donough, president; R. Fennell, K.C.,, 
vice-president; T. R. Vreéland, Al- 
lan A. Ryan and\P. F. Osler, direc- 
tors; secretary-treasurer, V. F. Bow- 
| man, 


Howie Oil’s New Test 
Of West Lime Uplift 


Home Oil Co., with two wells now 
drilling, and nearing completion, 
seeking extension of a west lime 
uplift in north Turner Valley, has 
staked site for a new test of the 
uplift. The new well, Home Millar- 
ville No. 24, will be drilled for 
Home by Royalite Oil Co. The con- 
tractor is now working on site and 
may spud in with heavy duty rotary 
in about one week. The location is 
three-eighths of a mile northwest of 
the famous Home Millarville No. 2 
prodtcer; quarter of a mile due 
south of Miracle Royalties No. 3, 
which tapped the edge of the west 
jlime uplift; and three-eighths of a 
mile southeast of Home Millarville 
| No, 22, now drilling in the limestone | 
on the west uplift. 


EAST SULLIVAN MINES savie-t 
es that July 25 underwriting install- 
ment of $150,000, comprising 50,000 
shares, has been received. Issued 
capital—2,800,007 shares. 


+ 


Accepted for Filing: 
Barbary Gold M. 
Echo-Indin M. 

Found Lake G M. 
Fummerton Min, & Dev 
Gachin Holdings Ltd, 
Naybob (1945) G. M. 
Red Area G. M 

Redruth G, M. 

Rual Pordupine M, 
Siemon Yellowknife M. 
Wingait G. M. 


. Co, 


Terminated: 
Eskimo Pete Y'knife G, M, 
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OSLER BUILDING, 11 Jerdan St. (cor. Melinda) 


ADelaide 2431 


Murdoch states that Canadian cop- | pe Pecnarmeryan Be mn on an SOUREVON 1 


50 cents. 


| shares. 


shares at 
Issued capital—2.4 million 
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GOLDEN G ATE MINING CO. ad- 
vises that patYment has been feteiv- 
ed covering 33,334 shares for $6,000. 
Issued capital—4.8 million shares. 
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Ready in 30 days, 


Here’s valuable data that is a “must.” 
without this authoritative survey. 


1946 eDITION 


It gives you these facta: 
Details of each company’s 
business and properties. 
officers ané di- 
Balance sheet; earnings 
statements for three years. 
Price range of stock for past 
eight years. 


Names of 
rectors. 


Dividend rate. 
Capital structure and fund- 
ed debt. 


You cannot afford to be 
It will help you make 


decisions that will add to your investment profits, 


This 1946 edition gives you up to date information on Canadian 
corporations whose securities are in the hands of the publie, 
including those listed on Canadian stock exchanges and many 


unlisted. 


Some 1500 companies are covered. Included are, Public Utilities, 
Banks, Rubber, Iron and Steel, Construction, Pulp and Paper, 


Textiles, Oil Refining, 


Beverage, 


Amusement, Investment 


Trusts, Trust and Loan, Milling, Foodstuffs, Merchandising and 


Transportation. 


Extreme paper shortages definitely limit this 


edition. Hundreds will be disappointed, 


Make 


sure of your copy and avoid disappointment, 


Order TODAY, 


$9 .00 postpaid 
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CHNADA UNLIMITED ~ “She Sormative Year 


UNTIL THE THIRTIES, 
bleakness of the Arctic 
Canada’s unknown. 

leaped into the news. 


lonely North there came word of 
discovery. “The searching picks of 


the 
from the rugged 


rock. A new major source of material 


for Radium, for U- 


Plutonium, had ‘been found. 


: _— the Unlimited —_ 


Suddenly 


a had chipped Pitch- 
blen 


the barren 
North was 
it 
Out of the 


ace of the 


235, for nium, 
position in the 


Because of this discovery, the 
beneficent ministrations of 
radium have been made available 
to increased thousands of suffer- 
ing people at such a price that its 
curative powers could be used for 
rich and poor alike. Then, too, 
Canada, possessing quantities of 
Uranium, is assured of a leading 


The Proapector—after @ painting by R. York Wilaon, C 


develop- 


ment of all the benefits of 
this new power which are 


indicated but as yet 


unproved. 


Today the pitchblende 


One of a series 
depicting the growth of 
Canada a6 a nation, 
produced by O'Keefe's 
on the occasion of their 

10th afiniversary. 


deposits at Great Bear 


Lake belong 


cROwm COP TRIG; aeeneves 


to the 


SES — 


Published by 
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A. 


Janadian Government in trust 
for the Canadian people. Wisely 
used, this great new asset can 
bring us measurably closer to 
that future greatness and security 
we call Canada Unlimited. 


’ And just as the Victory Bonds we 
bought during the war helped, 


amongst other things, to 
develop atomic energy 
for war purposes, the 
Bonds we hold will pro- 
vide for the utilization of 
the fruits of Canadian 
discovery in a_ better, 
finer, world. 


BREWING 


COMPANY LIMITED 





LONDON CALLING = By Adelphi 
Morrison Losing Battle Against Press 


Tories Fight Socialization of Doctors 


LONDON—I have never seen 
Prime Minister Attlee so moved by 
emotion as when, in Parliament, he 
announced and denounced the 
bomb outrage in Jerusalem. He is 
not a professional emotion-monger, 
but he was a good soldier and he 
knows what it is to feel anger. He 
confined his words purely to the 
incident itself; but one sensed that 
his resentment extended to the pro- 
Zionists in the U. S. who denounced 
the British a fortnight ago as worse 
than the Nazis, because they were 
taking strong steps to keep order in 
Palestine. 


It has been easy enough for the 
Zionists and their supporters in the 
United States to gain popularity by 
their irresponsible clamor, and it 
was no doubt politically expedient 
for President Truman to wash his 
hands of the whole affair, but these 
actions must have encouraged the 
terrorists to feel that they had 
world opinion behind them. 

Mr. Attlee was followed in the 
House by a Jewish Independent 
named Lipson whose brother is a 
rabbi. Lipson controlling his voice 
with difficulty, denounced the men 
who cothmitted the outrage as mur- 
derers and assassins, and enemies 
of the Jewish race. He pledged his 
full support to the Government in 
any action, no matter how oppres- 
sive, which it decided to take. 

. * * 
Wanted Whole Hotel 
But Nobody Listened 

By one of those grim coinci- 
dences that sometimes happen, a 
number of pro-Zionist M.P.’s in- 
cluding Michael Foot, one of, the 
three authors of “Guilty Men,” had 
arranged a meeting in one of the 
House of Commons committee rooms 
on that day to listen to 4 young 
Jewish member of the Haganah 
from Palestine. The intention had 
‘been to rouse sympathy for the re- 
sistance movement and work up 
criticism of the British Government. 
The poor lad from Palestine did his 
best but even he was gripped with 
horror at what had happened. 

I can reveal that for the last. six 
months the British C-in-C on the 
spot had been urging the necessity 
of taking over the whole of the 


King David Hotel. He clearly saw 
the danger of leaving the ground 
floor being used as an ordinary 
hotel while the upper floors housed 
the British Headquarters. There 
will be a row about this when the 
two days’ Palestine debate takes 
place next week. 
~ s * 
Churchill Back 
In Old-time Fettle 
, The most vibrant personality in 
the British political scene at the 
moment is that old war horse Win- 
ston Churchill. In the months that 
followed the general election he 
seemed to have lost not only his 
touch, but his voice. He bungled 
the leadership of the Opposition and 
it is no secret that the desire for 
his resignation was almost universal 
among the Tories. The ball was at 
Anthony Eden’s feet, but he would 
not kick it into the goal and he 
seemed to have lost interest and 
ambition. 

But suddenly Churchill has re- 
covered his form. Once last 
week he spoke in three debates in 
one day and dominated the House 
as if he were back in the days of 
1940. His voice gained in power 
until, at the end, it fairly rang 
through the chamber. Vitalized by 
his leadership the Tory party 
sprang to life and proceeded to 
knock the Government all round 
the ring. 


~ * * 


| Bread ae 
Is Unholy Muddle 


Bread rationing is proving an un- 
holy muddle. Each day so far, poor 
John Strachey, Food Minister, has 
had to issue orders for bakers to 
sell their surplus without coupons. 
One reason perhaps is the heat 
wave which is almost Canadian in 
its thoroughness, thus making 
coarse bread an unseasonable item 
of diet. Then the poor harassed 
housewife cannot make out the 
complicated points system in many 
cases, 

The reaction was shown at Bexley, 
the first of three by-elections held 
recently. The big Government 
majority came tumbling down and 
the Tory. vote went up by 5,000. 
The Government held the seat but 


only by a narrow margin. The sec- 
ond by-election in Pontypool, a 
completely Labor and Liberal con- 
stituency, saw another big drop in 
the Government vote, although the 
Tories did not gain more than a 
paltry hundred extra. 

° * * 


See Stalin Winning 
Battle of Marshals 

News coming out of Moscow sug- 
gests that Stalin has won the sec- 
ret battle against the Marshals. The 
relegation of Zukov, the hero of the 
Red Army, to the paltry command 
of the Odessa garrison, and the 
elimination of his supporters in the 
Kremlin, would indicate that the 
politician has beaten the soldier. If 
this is true, it may mean a change 
for the better in Russia’s foreign 
policy. 

. = ~ 

On the other hand, it looks as if 
the newspapers in Britain are win- 
ning their open battle against Poli- 
ticilan Herbert Morrison, who has 
been leading the demand for a Royal 
Commission to enquire into the 
ownership and monopolistic tenden- 
cies of the press. His cause was 
not helped by the intervention of 
the glamorous Attorney-General Sir 
Hartley Shawcross (sometimes call- 
ed Sir Hotstuff Shawcross) who 
said there were only three reliable 
newspapers in Britain—The Times, 
the Yorkshire Post and the Mah- 
chester Guardian, As all three of 
them opposed the Socialists in the 
general election, this has caused 
anger and dismay among the Gov- 
ernment newspapers, 

The only real support which Mor- 
rison is receiving is from the Na- 
tional Union of Journalists which 
is an editorial trade union. I doubt 
if-it really speaks for the working 
journalist here, who is more, highly 
paid than in any other country. 

* * * 
Tories to Fight 
Soc Doctors 

Churchill announces that he and 
his party will move the rejection of 
Aneurin Bevan’s vast National 
Health Bill which virtually changes 
doctors into civil servants and 
brings all voluntary hospitals and 
their trust funds under Government 


HORACE H. GREENFIELD ~ 


has been appointed sales man- 
ager of Ford Motor Co. of 
Canada’s Ford and Monarch 
division. 


ownership. There will be some hot 

weather scenes during the debate. 

Bevan hates Churchill and Churchill 

despises Bevan. There will be words. 
- * * 


Some time ago I mentioned that 
a horse called Toronto had won two 
races over here, The beautifully 
named animal continued to win 
and always at a good price which 
seems an aspersion (I mean the 
price) on the Queen City. Finally 
the owner entered Toronto for a 
big race and it started favorite. 

. * * * 


“Big Ben” the political musicale 
by Sir Alan Herbert, M.P., and pro- 
duced by the veteran C. B. Cochran, 
had a terrific premiere, marred only 
by the unfortunate and serious ill- 
ness of C. B. which kept him away. 
I sat just behind Field Marshal 
Montgomery with his alert grey- 
hound head poised as if he were ex- 
pecting the enemy to open fire from 
the orchestra pit. Attlee, Ernie 
Bevin, the Lord Chancellor and 
half the House of Commons turned 
up. 
The first half was excellent, the 
second not so good, but it ought to 
have a long run. If only that horse, 
Toronto, had won the big race, it 
could have been introduced into the 
finale when Big Ben hammers out 
its victorious note. 


Will Still Use 
Quebec as Port 
Coleman Pledge 


MONTREAL (Staff) — Beaver 
Cargo liners will continue to call 
at Quebec “as traffic warrants,” 
when postwar traffic becomes nor- 
mal, This answer is given by CPR 
President D. C. Coleman, to Mayor 
Lucien Bourne of Quebec City, who 
had asked for clarification of that 
port’s future status. 

The Empress of Canada, now be- 
ing reconverted after troop service, 
will call at Quebec “as she did pre- 
viously,” Mr. Coleman said. Though 
conceding that war conditions had 
made it impossible for Quebec to be 
as active a port now as before the 
war he pointed out that the Empire 
Magpie, under Canadian Pacific 
management, loaded a full cargo in 
Quebec in July and that another 
would probably load there this 
month. 


Due to war losses, only two pas- 
senger vessels which formerly plied 
the Quebec-Montreal route are now 
in service, the Duchess of Richmond 
and the Duchess of Bedford (being 
renamed the Empress of Canada 
and Empress of India respec- 
tively). The former will resume her 
pre-war schedule this winter and 
will stop at Quebec during the St. 
Lawrence season. 

“We have not been advised as 
to the dates of release of our other 
vessels and are therefore, not in a 
position to advise you regarding 
them,” Mr. Coleman wrote Mr. 
Bourne. 

The CPR president pointed out 
that his company still maintains a 
steamship port agent in Quebec, as 
proof that its attitude toward the 
City has not changed. He also 
assured Mayor Bourne that Quebec’s 
interests and facilities were being 
borne in mind by the CPR in the 
developing shipbuilding program. 
He added, however, that the extent 
and rate of the present program 
has to be geared to the question 
of high cost of air travel overseas. 


PROPRIETARY MINES has de- 
clared a dividend of 5c. a share, 
payable Sept. 5 to shareholders of 
record Aug. 5. 


ENTERESTING FACTS ABOUT OEE. 


of Oi] Transportation... 
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The first ocean shipment of oil was in 
barrels from the United States to England 
in 1861. As the ship rolled and tossed, 
the barrels sprang leaks and the oil 
splashed our 


. 
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S Ss Si. 
In the 60's, oil was hauled by wagon 
team from well to refinery. But c 
roads made the cost so high that oil men 
began experimenting with pipe lines so 
that the prices consumers paid for oil 
and kerosene could be reduced. 


sees ct ob crptectons so 
8s measure. 


In 1872, the first ship with special tanks 
to carry oil was built. But the tanks were 
never used because sailors feared to 
travel in a wooden boat with such 
inflammable cargo. 


Rail transportation of oil is especially 
important in Canada, where large areas 
cannot be served by tanker or pipe line. 
The railway tank car is used largely to 
Tr refined oil and other petroleum 

oducts like asphalt. Capacity varies 
rom 190 to 240 barrels.* 


The first successful oil pipe line was 
completed in 1865. It consisted of $ 
miles of 2-inch pipe buried about two 
feet underground so as to be below 

lough depth. The line carcied 600 
barrels of oil per day. 


oe ee er ge een nae 


To-day’s all-steel, super-safe oil tanker is 
the least expensive method of transport- 
ing oil. Through special loading hoses, 
crude and refined oil is loaded into many 
different tanks inside the hull. Large 
tankers carry about 5,000,000 gallons. 


tions spaced so that all cars in a string 
can be loaded at.once. There are about 
160,000 oil tank cars in use to-day on 


WWF + Te 
Most modern oil pipe lines are laid 
undergro 


und by automatic machines 


in the earth. To-day, there are hundreds 
of thousands of miles of such pipe lines 
in North America—including trunk, 
' branch and feeder lines. 


which dig the ditch, lay the pipe and fill 
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Tankers. can be loaded a mile or more: 
from shore—so neatly not a drop is 
spilled. Shore pumps deliver up to 
20,000 barrels* of oil an hour. Each 
tanker has pumps to discharge the oil 
from its own tanks to those on shore. 


 EMPERIAL OF 


Special loading racks have pipe connec-' | In all, close to 3,000 tank cars—having a 


capacity of over 20,000,000 gallons— 
are used by Imperial Oil in Canada, Most 
of these cars were built in Canada’s own 


_this continent. Coupled together, they large car shops, giving employment 
would form a train 1,000 miles long! to many Conadtan workers. ie 


Along the trunk lines, at intervals of 
about 40 miles, pumping stations are 
located to keep the oil moving along “on 
schedule”. Shown above is a typical 
pumping station, similar im appearance 
to the pumping stations in our city 
waterworks. ; 
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PRODUCTS 


EAST KOOTENAY POWER CO. 
earnings from June decreased some- 
what from June, 1945. Gross earnings 
at. $61,778 were down $1,186; net 
earnings were off $1,684 at $35,161. | profit taxes, were up 3.6%. 
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Keep cool with 


CHRYSLER @ AIRTEMP 


FOR PROFIT 
FOR COMFORT 
FOR HEALTH 


You need air conditioning to: 


e Maintain prestige 


Keep present clinetele 
_ Attract new clientele 
Increase sales 


Stop summer slump 


Enjoy living and working 
Keep personnel looking fresh and competent 


COMPLETE AIR CONDITIONING IN ONE UNIT— 

The finest equipment available for the comfort of your clientele. Cooling, 
dehumidifying, filtering, circulation, and — if you desire it — heating and 
humidifying, all built in one small unit. 


ATTRACTIVE APPEARANCE— 


Your clientele will admire the modern exterior of your Airtemp unit. 
Display. it prominently to show them their well-being is your first 


consideration. 


In Canada 


THERM-O-RITE PRODUCTS LIMITED 


1253 McGill College Ave., Montreal 


67 Yonge St., Toronto 


This map shows how Imperial Oil 
tankers bring crude oil to Canada to 
oo Canadian crude supplies, 
which are not yet sufficient to meet all 
needs. The Imperial tanker fleet is one 
of the largest under Canadian registry. 
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The railways of Canada are, themselves, 


among the largest consumers of Imperial. 


Oil Products. Many specialized lubri- 
cants designed for railway operation 
make possible to-day's dependable, high- 
speed schedules. 


When an oil line springs a leak, pressure 
goes down on a gauge on the control 

ard in the pumping station. A “‘line 
walker” locates the trouble. Leaks are 
speedily fixed, to prevent fire hazard 
and property damage. 


: 
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For:the three months ended June 30, 
however, gross earnings, at $192,- 
854 were up 13%; at $109,068 net 
earnings, before income and excess 
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‘ these ships. 


ing expenses were 


Operat- | penses were cut $1,200 or 1.4%. 


' The Imperial Oil fleet includes large 


ocean-going, lake and coastal tankers. 
Modern safety devices are built into 
Imperial lost 4 tankers 
through enemy action during the wat. 


The map above shows the important 
part played by the railroads in delivering: 
oil and gasoline from the refinery or 
marine terminal points to inland com- 
munities. In remote districts Imperial 
Oil Products are sometimes “flown in” 
by plane. 


Last lap of the journey from well-to user 
is covered by the tank truck or trailer. 
Some units carry as much as 3,000 
gallons in a single trip to the service 
stations through which Imperial OiB 
Limited - provides service whenever 
osenes searguue in Canada aad 
Newfoundland.” 
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fractionally 
higher than last year though on the 
three months’ basis, operating ex- 


